








iq 


Seueseee “Peocemuuwan” 
OR OCR eC OOe =®eqaenr-e em 


SEMBER 14, 1918. 


Che Economist, 


WEEKLY COMMERCIAG TIME S, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





Vol. LXXXVII. SATURDAY DECEMBER 14, 1918. No. 3,929 


ALLIANCE 


TABLE OF CONTENTS. 
Money Market, &. .... 797 | Stock Exchange News— 





Leading Articles— | The Stock Markets ...... 810 
Paying the Bill sp andstacelacal dae 798 | New Issues ceccececsore ne 811 
ASSURANCE COMPANY, LIMITED. creme Trade in Novemb’r 799 | | Active Securities.......... 811 
e Strike in the Cotton Government Returns— 
: BARTH 
guaD OFFICE OLOMEW LANE, LONDON, £.C.2. a, Spree 800} Public Income and Expen- 
Argentine Railways ...... 801 | TI: cvacsuenssacs --- 816 


ASSETS EXCEED £24,000,000, 


Chairman: 


The Hon. N. CHARLES ROTHSCHILD. 
fhe operations of the Company embrace all branches of insurance. 





Currency Notes .......... 837 


Business Notes— 
| Bankers’ Gazette— 


Discontinuance of War 
I oe mein tice es a | Bank of England ........ 817 


Stock Exchange Affairs .. 802 Clearing Returns ........ 817 
Home Root Crops ........ 803 Foreign Bank Returns .... 817 

























Full information respeoting 
ESTATE DUTY | The Rubber Trade........ 803} Loan and Discount Rates.. $18 
and | oo oe Recovery .... 803 | Rates of Exchange ...... + 
® } Peruvian Corporation .... 804 Foreign Rates........ eees 
CHILDREN S EDUCATIONAL Rubber Plantations Invest- India Council Drafts...... 819 
POLICIES ‘ ment Trust ........... . 804! Bullion........ seseceeese 819 
issued by the Company may astner-Keilner Alkali .... 804) Gompany News— 
be obtained on application to Se TARP cncccccsecac 804 Mining Gane Statistics 
the Head Office as above or to | Oversea Correspondence— for November ...++e++++ 
any of the Offices or Agencies United States ..........0. g05| ‘Traffic Returns .......... 820 
of the Company. | ERE TRIE g05| Tramway Receipts........ 820 
O. MORGAN OWEN, General Manager. Germany .......... ecoce 05] Smear Aen SES 
ME Nebsiventence< coeee- 807 ond Drawings ...+++++++ 
Japanese Commerce and Oil Outputs ....ccesecees . 822 
WMD = cccsancceds -+. 808 ee of Balance-Sheets = 
MN: 000s scniveoneden ports and Notices ...... 
Centralbanken for Nor é Switzerland..........0. ms 308 Psofit and Loss Accounts.. 825 
Denmark ...... eecccccce - 809, Commercial Reports— 
: Letters to the Editor— Corn Trade .....ssceeeee+ 834 
Christiania, Norway, Funding Treasury Bills ., 309| 1f0 and Coal .......++«+. B28 
War Costs and the Future 809 Cotton nie Se re aa 
transacts all kinds of banking business. || N**ional War Bonds...... 810} ‘The Silk Trade .......... 827 
Books and Publications— Hide and Leather Trades.. 827 
Books Received .......+. - 810 Foreign and Colonial Pro- 


duce Markets ......++++ 827 
Company Meetings .... 812| Price Current ..........-. 828 





CORRESPONDENTS IN: 

















Aalesund Haugesund 

Bergen Sandefjord wn 

Christianssand S. Skien Cee y, RiSee eS eee ae Tee er ers 
Drammen Stavanger TERMS OF SUBSCRIPTION. 
Fredriksstad Trondhjem Quarterly, 10s; Half-yearly, 208; Yearly, gos. 





Colonies and Abroad, £2 4s per Annum, 


Cheques and Post-office Orders to be made payable to the Pro- 
prietor of the ECONOMIST, Granville House, Arundel street, Strand, 
London, W.C. 2. Single copies, post free, 84d. 

Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. Zurich: Rue de la Gare, 14. New York: 
Journal of Commerce, 32 Broadway. 


THE MONEY MARKET. 


Tue market has still been swamped by new credit manu- 
factured for payment of the War Loan interest. With- 
drawals on Australian and Scottish account caused a mild 
disturbance, but the supply was always plentiful if looked 
for in the right place. Discount business has gone to 
sleep again. As will be seen below, the printing press con- 


tinues its exaggerated activity. 


and all Norwegian places of any importance. 
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The Bank return showed an increase of no less than 
£:1,719,000 in the stock of gold ; circulation was £400,000 
higher, and so the increase in the reserve was £, 1,259,000, 
The total securities were diminished by a million and a-half, 
and there was a small decrease in the deposits, Public 
rising by £888,000, while Other declined by £.1,199,000. 

* * aol * 


The currency notes account for the week ending De- 
cember 11th shows a rise of £ 4,906,322 in notes and 
certificates outstanding to a total of £.305,805,407. In 
the redemption account Government securities moved up 
to £285,633,409, an advance on the week of £4,643,816. 


The balance at the Bank of England increased by 
£262,506 to £,4,630,411. 
* * * . 


Expenditure for the week ended December 7th jumped 
to the huge sum of 491,920,800, of which £49,114,g00 
wept in payment of interest on war debt and £,42,100,000 
wa's absorbed by Supply Services, which show but little 
signs of decreasing. To meet these heavy amounts a re- 
duced revenue contributed 411,995,300, sale of National 
War Bonds £.21,978,000, and War Savings Certificates 
£.1,400,000. Short-term borrowings were resorted to for | 
the balance, 442,500,000 coming from temporary | 
advances, 4.7,353,000 from the sale of Treasury Bills, and | 


£:7,172,700 ‘*‘ Other Debt.’’ These operations left the 
The 


Exzhequer balance a million lower at £.8,601,200. 
wenk point in this system of finance is the unduly heavy 
prqportion of short-date borrowings. 


7 * * * 


With trade deadly dull and all classes of dealers and 


fingneiers feeling their way, there is quite a dearth of busi- 
ne¢s in forei exchange. In the circumstances, there is | 
litte wonder that the quotation for sterling in neutral | 
entr The Dutch rate has moved against 
us for some days, and the Amsterdam quotation is now 
banely 11 flize for £1. There has been a fall in the value 
of @ur currency on all the Scandinavian centres. Spanish 
exchange for sight drafts, Madrid on London, was main- 
aimed at 23p 63c for some days, then on Thursday morn- 


ign 


‘ res has eased off. 


ing’ it moved up a centimo to 23p 64c, only to fall back 
by ithe evening to 23p 61c. For telegraphic remittances 
betwveen Paris and London the exchange is 25f 97¢ to £/1. 
Switzerland quotes the pound sterling at 23f 30c, which 
shciws a movement against London of about 10 cents. since 
Mond 

\merican exchanges, but nothing much of importance. 
Steti 


ling in China is worth rather more for the moment ; it 
ow costs only 3s 39d to buy the dollar in Hongkong, and 
s 1d to purchase the tael in Shanghai. German currency 
: fallen in value on all the neutral bourses with the ex- 
ception of Copenhagen, where the mark has appreciated. 


7 * * n 


A SUMMARY OF WAR-TIME FINANCE, 


PrxanciaL Year 1918-19 (to date), Aprizx 1-Decemper 7, 1918. 
£ £ 
Totel spent ...... 1,883,248,366 | Raised by revenue... 469,491,748 
Dec: in balances.... | 12,428,771 | Net borrowings .... 1,401,327,847 


Total........+- 1,870,819,595 


Granp Totat—aAvcvust l, 1914, to Decemper 7, 1918. 


‘Total.......++. 1,870,819,595 








i £ £ 
Totql spent ...... 8,835,100,838 | Raised by revenue 2,258,679,463 
Incjin balances .. 3,540,871 | Net borrowings .. 6,579,$62,246 

WTotal........ 8,838,641,709| Total ...... 8838,641,709 


° 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Vote of Credit speech, 


November 12, 1918, as £1,683,500,000, made up as 
belew :— 


(Million £’s.) 




























Advances Advances | Advances | Advances'Total Advances 
Ang. 1, 1914,| During | During from August 1, 
i to Mar. 31, | Financial | Financial 1914, to 
19:6. | dear Year October 19, 
$ 1916-17. 1917-18. 1918. 
yee muti 
Dosen OBB ccccce 88 59 47 2 
AlHGS «0. 000eeeeee 288 539 vies 
__fotal «seecess! 376 1 
por the financial 1918-19 loans to Allies are estimated to increase 
£300,000,000, and to Dominions by £50,000,000, by 
i 
3 
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Estimates for 1918-19. £ 

REVENUE ose eeeeceeeeeeeeeeeeeeeenes 842,050 
DeGals .cccccvcccccccccedesceséegse d 2,130,147 0 
‘ Le 
Expenditure ...ccccecessccesccccsecs 2,972,197 009 


The following table shows the growth in the Nati 
Debt during the war period, and the means by : 
the money has been obtained, as accurately 
traced from the weekly statements of income 
diture and other sources of information :— 

(Million &'s.) 

iepinailh 
Aug. 1,| Mar. 31,|Mar.31,|Mar. ‘Ma. 31, pod 


as Can be 
and expen. 





















































31, Since 

1914. | 1915. | 1916. | 1917. Aug. 1, 

sre isis 
Funded Debt os 5867 | 583°3 | 3185) 3178) S178) 3177 |- 28> 
Term.Annuities...... | 26) 20) 21! 240 > 240) 209 \- 64 
4% WarStock..| +. | S491) €628/ 627) 627) 62714 «9 
@ | 44% War Stock ee | oe | SOO; WO, WO! 199/45 139 
2 |4&5% War Stock) .. ee | oe |1,9624 | 20730  2,012°8 I+ 2,012 
& | Nat. WarBonds..| a wo | ee | G42 | 13491 1+ 13499 
3 Treasury Bills....) 155 772) 6668 | 463°7 | 9726 | 1,121] + Loss 
4 Excheq.Bonds ... 95/| 674) 1770) 3203) 4146 | 154+ “Wig 
& | WarSavingsCrts.| .. a a 14 745 136°7 2024+ 24 
€ War Expend. Do. * * ** | 236 22°9 | 5 1+ 5 
5 Other Debt ...... | * * | 92 | 316°5 936°9 } 1,247°3 i+ 12473 
American Loan..| .. - | SLO) Sl4) Sie) Sid + “Big 
Temp. Advances 10, «.. 199 | 2176 1$2°2 4160 i+ 4150 
| G5S+3 | 1,105°0 | 2133-1 | 3,8544 | 5,839°0 7.2403 1+ Gaara 
Other Cap. Liabilities 572 570) S67) 522 S12 ‘515 \- —_ 
Total Liabilities ..| 7105 | 1,1620 | 2,189 | 5.9066 |6,8302 72918 |+ Gang 
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EVENTS OF THE WEEK 


DeCEMBER 7TH.—British troops enter Cologne. Riots in 
Berlin. Prime Minister at Leeds. Mr Asquith at Roch. 
dale. 

DecEMBER gTH.—Lancashire’ cotton strike, 
workers out. Prime Minister at Queen’s Hall. 
at Lincoln. 

DECEMBER 10TH.—American troops enter Coblenz. The 
King returns from France. 

DeceMBER 11TH.—Treasury announces forthcoming 
cessation cf present issue of National War bonds. Prime 
Minister at Bristol announces Allies will demand full war 
bill of £24,000 millions from Germany. 

DECEMBER 12TH.- 


strike. 


100,006 
Mr Asquith 


Prime Minister intervenes in Cotton 
Basis of settlement reached. 


DrceMBER 13TH.—President Wilson arrives at Brest. 








PAYING THE BILL. 


At the back of the front when the war was going on one 


There have been a few small movements in South | ysed to see buildings marked ‘* Delousing Station.’’ On 


inquiry, one found that this strange new word had been 
specially coined to mean a place in which those who had 
been exposed to the horrors of the trenches were relieved 
of those of them which crawled and hopped. Could not 
the Ministry of Reconstruction devise a moral ‘* delousing” 
station, through which most of our politicians could be 
passed, to bring them back to something like a decent 
state of mind? A cynical observer thanked Heaven one 
day this week that electioneering would be over by Friday, 
because the rate at which members of the Government were 
promising presents to the electors at the public expense 
was threatening national disaster if continued for many 
days longer. Certainly the election and all its circum 
stances have been a grisly example of the manner in which 
politics should not be conducted. Higher unemployment 
allowances announced at an official candidate’s meeting, 
proposals to run the railways at a loss in order to stimu- 
late industry, subsidised housing, and the almost universal 
promises poured out by candidates—in defiance of com- 
mon sense and the nation’s pledged word—that Germany 
shall be made to pay the whole war cost—all this jumble 
of ‘‘ you support me, and I'll get something for you, 'S 
a pretty ending to a war for liberty and justice. 

There are several consolations. One is_ that 
the country is not really nearly as base as 
those who appeal to its baser feelings seem to think. 
Another is that retribution will be inevitable and swift. 
It is not possible to make a land ‘‘ fit for heroes to live 
in ’’ by making everybody rich at somebody else’s e* 
pense, and running all the industries at a loss, to be borm 
by the taxpayer. The gentlemen who are now doing their 
best to demoralise an economically ignorant public _will 
have a sweet time when they try to fulfil their promises. 
This is especially so on the subject of collecting an * 
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"his =n oe a ~— pit — Continues to | possible for them to do so it would be a graceful act on 
ol of ee ee + — rom Germany, Our part, in view of their much greater ontiecla s from the 
jitcan Per verament early in November acveed son: | War to wipe their debts off the slate. That they should be 
Wil aareranepeenr 2 Maal er r agreed to Presi-| our debtors for generations, owing to a war in which they ‘ 
t Wi son's P ie » Subject to a reservation on fought on our side, is not a leach ae ; t 
“fr 7m of the Seas, = a stipulation that the Presi-| afford the sacrifice, and we dines chat aaa olic ge 
dent's eed a ae ee son: Commins ta terri- | more in accordance with the country’s true spirit shan dhe 
tories e done to the civilian population of the Aes cad — Te ee ee ree 
of their property by the aggression of Germany by land, by . 
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sea, and from the air.’’ Any attempt to twist this phrase aa aa 
jnto meaning the whole cost of the war would be financial OVERSEAS TRADE IN NOVEMBER. ey 
histry that would be flouted in Houndsditch; and yet WE welcome the action of the Board of Trade in so y 
the Prime Minister, and most of the Press and of the | Promptly restoring to the official returns of overseas trade *g 
candidates, are demanding, in a joyful chorus, that we |@ ™ass of information to which for a large portion of the 4 
war period the public has been denied access. The § 


should forget our pledged word and the country’s honour. 
Mr Lloyd George, however, is beginning to see that these 
romises are raising dangerous expectations in the elec- 
torate. In his speech at Bristol, on Wednesday, he made 
no attempt to show that the thing could not be done be- 
cause it Was contrary to our pledged word. That little 
detail did not occur to him. But he went out of his way 
with much display of honest candour, to show that “ it is 
not right for the Government to raise false hopes, and 
least of all on the eve of an election,’ and so on; and that, 


November returns appear to be completely pre-war in their ty 
size and in the fulness of information both as regards 

quantity figures and the source or destination of imports ; 
Or exports. In November imports were slightly lower in | 
value, while exports were a little higher in value, than in 
October. As; compared with November, 1917, imports 
were £7 millions higher and exports about 41 million 
lower. So the aggravation of the import balance as com- 
pared with a year ago continues, though it is not so 
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fereign debt or its yearly service. 
uch an operation would also pro 
tunity for dealing with the question of ‘ 
of them might be able to make a partial pa 


3 
in short, it could not be done, because the Allies’ bill is marked as in October. For the past eleven months, how- s 
24,000 millions, and Germany’s total wealth before war ever, the excess of imports is over £715 millions, against Bs 
was estimated at 15,000 to 20,000 millions; further, that £426 millions in the same period of 1917. These figures j 
in 3 per cent. on 24,000 millions would be 1,200 millions a | *"® eloquent preachers of the necessity for increasing our ‘j 
h- year. exports at the earliest possible moment. The summary 5 
He went on to say, however, that a Committee ap- figures for November and the eleven months of this year a 
00 pointed to consider the question thought that the wealth and last compare as follows :— : 
th of Germany was greater than pre-war estimates had sup- By Tek) Ceres Sse 2? Bit ae aa “ee aes 
. posed—he might have added that all pre-war figures have Month of November. |; crease or Decrease . 
to be revised very much upwards to bring them into line > 1917 1918, i= November, 1918. : 
with current prices—so that Germany may be able to -—— |_|___| eee 
7 pay more than seemed likely at first sight. He also laid : ‘ sen coais ins Be es | ofa ai Se + 
down twoc ynditi ns ith org ve etal ‘ ; MPOTUS..seeecess eves! ’ ’ ’ ’ i+ ’ ’ + 5 % 
Ir es fee oe —— to the pay os It must | british exports ...---, 43,382,335 | 43,218,879 |— 163,456 03 
; © A EGS AEURY Ge CCCRpRCES Ht Neermany, be- | Re-exports ........+-| 3,749,480 | 2,917,650 | 831,830\— 22:2 
. cause that would mean withdrawing hundreds of thou- | Total exports ........ | 47,131,815 | 46,136,529 |— 995,286\— 2:1 . 
sands of our young men from industry, and “* simply manu- Excess of imports|)———~——— nameneninicenloereataesietuomeneess | "¢ 
itoring fresh ware” (Times, December zath}; and, | —Cececperbics--.-] Oenme | WIA l¢ SALE IP. 
further, ‘‘ that the interest of the money must not be paid | Bleven Months Ended | ' 1% 
by dumping sweated goods in this country.” The Com- iebeeniegs SO. i a it, “| 
mittee agrees that neither of those things will be scodainth lain eae in 1918. i ti 
necessary. 1917. 1918. | 2 | 
€ Very well, then, how is it going to be done? How = pee a 8 id 
n shall we collect our bill of damages—for i Le ~ : =. 3 i 
e collect our bill of damages—for it may be hoped | tmports ........++++++ 980,436,318) 1,203,433,425| + 222,997,107) 4+ 22°7 3 d 
: that when the election is over, and we go back to business, | Exports ......++++++++/488,168,977 ee mee os Za 4 $ 
someone will remind the Prime Minister that that is the | Be-exports........+++-| 66,372,654 7,843,322\— 38,529,332; 58:0 +: a @ 
d extent of our claim, and that he will characteristically 7 nennee=s DOE 488,034,352|— 66,506,779 aes a | 
t _ ‘Why wasn’t I told?’’ We cannot bodily re- exports _ EEA 425,985,187 715,399,073! + 289,413,886|+ 67:9 
ve ‘rmanv’s capi e: be : ar as i Io Oo 
| ff mre Germany's capital wealth, except in so far a8 it com LWile exports in the eleven months have dropped. by 
t Rien all even ; . ae - a £66,506,779 imports have risen by £,222,997,107, the net 
all even of those articles, her power to pay the rest of | increase in the imports excess being one of £ 289,413,886, — | 
, the bill will be diminished, because it can only be paid by | ,- 67.9 per cent. 
: sacl = goods and services, not necessarily to us, but to} 1 the space of a single article it is impossible to review ; 
: = asad In so far as she exports goods of a kind that | .11 of the important figures now restored to the returns. - , 
wo yen she will compete with our exporters, but that | attention naturally turns first to imports of food and raw * 
; have happened in any case. By her sales abroad | materials. Here are some of the eleven months’ figures, ° 
et will be enabled to draw bills on her buyers, and pay | hoth quantities and values :— 5 
What is due to us and the Allies. , 1917. 1918. : 
If no large army of occupation is to be involved, the a —- a4 
transaction has somehow to be put through at once, and it | Quantity. | Value, "Quantity. | Value. * / 
, will be noted that the Prime Minister spoke of “‘ interest meee, Cwts | £ Oats ames 1 
| oe the money.” lt is thus clear that he is contemplating ee | 88,273,606 81,726,892 49,701,810 | 45,305,002 : 
a toan, and this is clearly the simplest way out of it. In| wheat meal and 3 . 
| so far as our bill is not met by surrender of ships, gold, | flour ........| 13,106,582 | 16,930,009 | 25,036,400 | 33,633,489 . 
) Securities, &c., the Allies can accept bonds from Germany, | Barley ..---++- 8,517,600 8,320,808 4,923,300 | 5,514,19" { nu 
With an obligati d sinking fund, and | Oats -+---++++-) 12,590,500 11,533,150 ,756,200 | 10,278,904 3 ao 
if gation to pay interest and sinking ’ Beef ..cceceees| 5,628,307 | 22,134,263 | 6,707,320 31,939,379. j ni 
if some want a more immediate payment, they may be | wutton .....---) 2,454,523 | _ 9,947,802 1,904,414 | 8,317,25;: . 
enabled to sell Germany’s bonds to America, or to us. The | Bacon......+--- | 6,252,859 | 38,715,869 | 9,788,083 | 84,319,255 i i 
contracting parties would evidently have to agree that | Hams.......... ae By vane eee | i 
any br . : ld be followed Preserved meats.| 1,645, »WU9, 1929, hort § 1 
y each of the contract by Germany wou d fo eels su 3 1798245 | 18,819,702 1,471,578 | 18,413,095 | LE 
enone boycott. Any payments that we receive — Cheese ......--| 2,878,191 19,051,458 2,313,250 Parte iE 
rmany i i ray +h ri i or in the shape | Fruit ......++-- oe y ’ * ’ * a ; 
of annual ch = i be ed in meeting a Lard ..cccceeee, 1,493,481 | 8,899,639 | 2,625,002 | 20,131,160:, i 
a’ charge, will be uselully employ Margarine ......| _1,752,031 | 7,461,666 | 302,591 | 1,567,767 a 
| 26,137,781 | 54,289,726 | 25,617,761 33,673,998 | 


8 eeeevreveerrre 
vide a good oppor- ge | Lbs. . ‘t 
218,048,315 | 13,203,813 | 445,769,883 28,074,308! 


to Allies. T eee eeeeeeer 
pul yment to Tobacco ........| 41,978,816 | 2,662,989 | 162,332,205 | 14,818,867" 
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Iniports of wheat declined, but those of wheat meal and 
fidur increased both in quantity and value. We took more 
beef and less mutton, but a greatly increased quantity of 
bacon, hams, and preserved meats. Of margarine and 
butter together we imported very much less than in 1917. 
Oj wheat, the United States sent us in the eleven months 
oily 19,345,910 cwts as compared with 52,591,100 cwts in 
the similar period of 1917, but of wheat meal and flour she 
sent us more than twice as much as in that period. There 
was, for shipping reasons, a large drop in imports of 
Australian wheat. Of bacon and hams the United States 
his sent us this year to date 9,408,934 cwts of a total 
value of £80,675,566, or considerably more than half the 
value of our total imports from her in the last full pre-war 
year. Our petroleum imports were some 450 million 
gallons more than in 1917, and were valued at £,57,430,534 
against 430,196,361. The wool import figures are dis- 
cyssed by a correspondent in our wool trade section in 
this issue. In the export accounts a feature is the restora- 
tien of the details of the destination of our coal shipments, 
France and Italy figuring prominently among our cus- 
tomers, while Argentina is among those who have gone 
shorter than ever. 

As regards November trade, the feature was that imports 
of: food and raw material were very much higher and 
imports of the manufactured class very much lower, as 
will be seen from the tables which we append. The drop 
inthe latter class is wholly due to a fall of over “9 
millions among ‘* other articles ’? coming under the head- 
in:y miscellaneous. We have frequently referred to this 
unexplained item before. Probably it contains mainly 
supplies of war, but here is an opportunity for a still 
further amplification of the information given in the 
returns. In the export accounts arms, ammunition, &c., 
are specified, and our shipments of this class of goods fell 
by: nearly £2 millions last month, as compared with 
November, 1917. Cotton and woollen manufactures 
prominent with increased exports. : 


Imports (Value C.I.F.). 


Month 




















Eleven Months 
Ended Nov. 30. Ended Nov. 30. 
1917. 1918. 1917. 1918. 
IL,—}*00d, Drink, and Tobacco— £ £ £ z 
Ps ee PC nc cncnesinekeubeneese 11,546,411 13,133,465 167,432,532)140,595,9€9 
B: Meat, including animals for food...... 7,815,464 11,020,433, 94,378,362| 158,694,725 
C: Other food and drink— 
Oe I en a nennaw ent 6,243,511 8,721,390) 91,398,673)116,391,984 
Ee SE 63.064acennendes eneseeces 7,170,378 8,595,505) 71,603,547) 91,264,829 
Be) DOUROODs teces cesncsencestevesesesena 387,263) 1,729,890) 3,409,650) 16,911,075 
4 I ae 33,163,027 43,200,683)428,222,764 523,858,580 
Il.—{Raw Materials and Articles Mainly | 
j/omanufactured— 
A, Coal, coke, and manufactured fuel.... ee a» | 1,823 439 
B} Iron ore, scrap iron and steel ........ 1,010,955) 1,018,036) 11,260,937) 12,484,057 
C} Other metallic ores ...........000.-2- 1,662,014) 2,934,585, 13,932,284) 16,020,626 
See SPO TE ncccscesenscenaosese 2,969,450! 2,016,782) 23,013,767; 25,514,175 
DRL Coccauchotienteadbneusncabeeet 18,578,679 16,548,427 99,772,670'134,982,113 
is EE che-hiccah dn tbh basnakeeveweetak se’ 3,000,654 4,348,540 49,985,249) 37,162,902 
G‘ Other textile materials .............. 2,569,859 4,487,450 25,320,000) 28,321,692 
H, Oil seeds, nuts, oils, fats, andgums.... 7,765,277 13,067,056 70,178,481 105,374,775 
I. Hides and undressed skins .......... 2,541,888 1,859,361) 16,365,667) 16,600,872 
J.s Paper-making materials.............. 606,212! 979,543 9,583,912) 11,727,136 
es SION, dockcdascsscnacnasnveus 3,169,080, 2,657,603 34,789,083, 25,385,878 
| en ae $3,574.068 49,017,383) 554,201,813 413,572,654 
{II,--Articles Wholly or Mainly Manu--——j|——|———__|—______ 
factured— | 
A. Iron and steel and manufactures) } 
UNE uve ni wetn pupebiodendatamenaed 1,243,562; 710,747; 9,993,643, 9,040,429 
B. Other metals and manufactures | 
POE -cnckvncddusindichanckansuie 4,705,848) 5,378,675) 38,693,859 43,560,639 
C.: Cutlery, hardware, implements 
> (except machine tools), and | , 
SROATRIROMES 2.000000. ccccvescovnceers 430,823; 524,074) 4,649,167) 5,344,597 
D; Electrical goods and apparatus 

; (other than machinery and unin- 

2 SBlnbed WITS)... cceccocsescccvccecses 123,067 90,506; 1,235,177 989,706 
Bi DEORE vo ncksacvsccoesescecevs-» «++, 1,029,510} 1,026,811) 8,172,914 9,908,024 
Pig BRING GROG) 6.000000 0000000080 008s00000 °° 77 125) 1,226 
GJ Manufactures of wood and timber 

; (including furniture) ..........++- -» 122,065' 88,268’ 1,153,164’ 1,909,533 
H’ Yarns and textile fabrics— | 

4 ME  ann'nssvckessaeedénbenuan «-| 397,588) 427,398) 3,511,106) 4,530,190 

1 Sip WED apsccdessnsess séetvenenn cooe| 24,206) 15,371 243,876 144,107 

$2 Gckedhdsceakecnssesneudcene ses | 931,345) 1,354,742) 10,597,329) 15,901,960 

: (4) Other materials ............+00005 | 672,326} 504,673) 7,673,160] 6,109,048 
.. dupe ie tiae hbase. <eebe swenbie | 83,360! 260 4976 1,290,351, 1,194,195 
J.¢Chemicals, drugs, dyes, and colours. .| 2,806,139) 3,394,144 24,845,081) 36,107,922 


K.Leather and manufactures thereof 
* {including gloves, but excluding 
¢ bootsand shoes)....... ovetaunhoaeee 






; 9,844,528) 9,132,983 
L.’ Earthenware and glass .............- 623,440! 285,630 
M: enero. Atenks eghle thabenestaneneses 3,761,978) 4,727,347 
Ny Railway carriages and trucks (not) 

: of . motor cars, cycles,| en 

| CGR IED, cnc cbpeesvsgeeczes ebadooee 9,893) 10,612,181 
O.: Miseellaneous..............+ stoskeeed 7,224,358) 59,292,185) 99,760,191 


Total, Class III. .. ...... awecd 
IV.-, Miscellaneous and Unclassified; ———_—_ 
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(Value F.O.B.). 
Month Eleven 
Ended Nov.30. | Ended Nog 
stengitiamanes bs 
secsasstenscestcaretcie tt i 
I,—Food, Drink, and Tobacco— £ £ ae a —— 
A. Grain and flour ..............005 esses) 31,099) 842,487, oh 
B. Meat, including animals for food......) 10,864) 260.264, {OLS 
C. Other f and drink ....... evesecesel 802,463) 723,604 104.039 
D. Tobacco..........s0ss00- ee | 293,823! H147,927 720. 
Total, Class I { 138.245 1,179,788) 1 rere 
Il.—Raw Materials and Articles Mainly ——— |" | 26210) 1o.setay 
Unmanufactured— | = 
A. Coal, coke, and manufactured fuel... 3,981,828 4,327,379, 47,930,211 
B. Iron ore, scrap iron, and steel..... eee 6,540 7,817; 108,703 
C. canoe cnegnaee onan assdeqeedsagne ees 3,506) 332) 20,958 Ie 
D. Wood and timber ..........eeeeeeeees 54,461) 440,292. 
Ei. Cotton cccccccccccccccccccccccscccces| eT H | a 824,734 
i SE shconehdwhnchessseddnndeesasouen 265.896; 133,125 | ten 
G. Other textile materials ..............| 38,808) S125 ar 1,603,709 
H. Oil seeds, nuts, oils, fats,and gums....| 720,166) 67,815) 7,445,144) asennt 
I. Hides and undressed skins............ 54.449 33,342) 1,222:406) lise 
J. Paper-making materials.............. 6,479, 38,145) “a6h.27sl | “aeveae 
NO eee eeeee, 119,195) 100,730) tea 1,255,939 
——_ —— 
et GN Ts is csnddcsccvect 5,297,128) 4,772,417) 62,884,108! 
IlI.—Articles Wholly or Mainly Manu-) -| ee SO 
factured— | | | 
A. Iron and steel and manufactures | 
CROUEEE . cnccnnveesaticnneveascenenee | 3,173,249) 3,183,086) 42,402,4 
B. Other metals and manufactures 26 35,841,123 
Ghevecl ...ccccccsccccces eocesescccce 818,115, 764,786 9,619.4 455,289 
C. Cutlery, hardware, implements i m 8 
(except machine tools), and in- 
SUTUMOMES 200 cc cccccccscccccecscvese 341,703, 414,832) 4,433 
D. Electrical goods and apparatus ne i 058) 4,057,009 
(other. than machinery and un- 
SED - ccucéerne dees whence 209,217; 144,315) 2,764,902 1,908,103 
1. DERN ccccccsepcsasaccesconccess | 1,472,375) 1,211,590) 18,206,613 14,888 273 
BH, Ships (MEOW) ..ccccccvcscscccccccsccscs 204,968 6,592, 1 182 605,555 
G. Manufactures of wood and timber - 
(including furniture)...............- 46,528 32,813 818,351, 435,562 
H. Yarns and textile fabrics— 
PENNE nccccoentsinceee it asiiteehanne 12,753,783 15,455,330 133,962,626 166,127,415 
Tp WVOEE ceuddaccane sancavescecessaents 5,530,810 5,086,459 48,423,239 45,399,049 
DUEL +) conus cantessatubeandabaa peed 176,254, 218,130 1,872,940 1,912,179 
ep SOOO SROROEIEES on ccwascccctsonegess 1,585,900, 751,688 15,865.482 10,310,187 
DION ancanubbosedebvdecepsovevareny 1,175,467 1,119,530 14,811,010 10,789,916 


J. Chemicals, drugs, dyes, & colours.... 2,135,814) 2,016,817) 21,718,567) 20,747,782 
K. Leather and manufactures thereof (in- 
cluding gloves, but excluding boots 


104,867' 4,770,925 


SR n6 acc nckenmeneusedneaas 372,919 1,416,404 

L. Earthenware and glass ..........+e.. 322 830) 327,994 3,639,644) 3,684917 

eres 285,099; 215,897' 2,925,606) 2,920,096 
N. Railway carriages and trucks (not 
of iron), motor cars, cycles, | | 

SEE, OS... vewcesecscccesiebeedcunses 631,460 411,079 6,403,000) 6,178,687 

EIN  conckdacnbanestamnenens 5,541,047) 3,271,505 58,091,509 38,515,216 

een CieGG SEL. . sncncaesevenes 34,776,488 34,737,108 591,808,297 372,173,693 

IV.—Miscellaneous and Unclassified (in- ———— ——— ———— ————— 

CEES BORGSE BOG onc dccccessscconcs 2,170,474 2,529,566 18,189,962) 20,471,886 

| er edooccoesocccces o+++ 43,382,355 43,218,879 488,168,477 460,191,030 





THE STRIKE IN THE COTTON TRADE. 


OwING to a wages dispute, a general strike has taken 


| place this week in the spinning section of the Lancashire 


cotton trade. In order to grasp the true position of 
affairs, it is necessary briefly to review the history of 
wages questions in the industry since the beginning of the 
war. When hostilities began in August, 1914, the trade 
was demoralised, and for several months fresh business 
Was at a standstill. Gradually, however, the conditions 
improved, and the operatives, owing to the increase in the 
cost of living, sought wages concessions, but it was some 
time before the employers could see their way to meet 
the demands of the workpeople. A distinct change in 
the trade conditions occurred about the middle of 1917. At 
that time the raw cotton situation became very acute, and 
owing to the very limited imports from America, and de 
clining stocks in this country, the Control Board was 
appointed by the Government. Before the end of that 
year it was necessary for the Board to restrict consump 
tion, and stop a percentage of machinery. This policy 
had the effect df improving the profits of the masters to 
a considerable extent, and since then the prosperity of the 
industry has gone forward by leaps and bounds. To come 
back to the wages question, it may be pointed out that 
up to December, 1917, the operatives in the spinning 
branch of the industry had received wages advances 
amounting to 20 per cent. At that time, however, 4 
further rise of 15 per cent. on list rates was secured, tt 
being part of the agreement that no further change either 
up or down should take place for six months. At the 
end of that period, owing to the very profitable state of 
trade, the leaders of the workpeople were of opinion that 
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‘eee 
tantial advance sh . 

a oy sail Whe tm see be conceded, and it open for acceptance. Failing the acceptance of the offer, 
yas decided to apply rease Of 30 per cent. on| it would be withdrawn, but they were willing that the 
jist rates from june 10, 1918. Several conferences be-| Matter in dispute should be settled by arbitration. The 
the Masters Federation and the Trade Union| ‘€Presentatives of the workpeople replied that they could 
officials were held, and ultimately an agreement was signed not accept the wages offer or agree to arbitration. Sir 
viding for a rise of 25 per cent. on list rates from George Askwith entered the conference, but his efforts at 
june 1 sth, the rates of wages to remain un changed up to a failed to succeed, and at noon last Saturday 
and including the week ending December 7, 1918 The| bees i eg — expired, and since then the mills have 
ers agreed to the Control Board maki “ : } € organisation of the employ ers which has 
employers ag ; , »oard making such levies | Carried through the negotiations is the Federation of 
ypon employers running machinery as would enable the | Master Cotton Spinners’ Associations, and may be said to 
Board to continue the unemployment pay at the then| control the whole of the spinning side of the industry. 
current rates. A surprising feature about this wages The members own 45,000,000 spindles out of the 
ement was that the representatives of the operatives | 55,000,000 spindles in the country. The operatives are 
appear to have overlooked the fact that a week or two|fepresented by two trade unions—the Amalgamated 
before the document was signed the Control Board had | Association of Operative Cotton Spinners and Twiners, 
decided, in order to Conserve supplies of raw cotton, to| and the Amalgamated Society of Card Room and Blowing 
run mills engaged on American cotton only 40 hours a| Room Operatives. It may be said that throughout the 
week instead of 554. The effect of this decision was that, | Proceedings the executive committees of these two 
although the workpeople had secured an advance on list | bodies have acted jointly. Both organisations are 
rates of 25 per cent., their actual wages as a result of | Wealthy, and it is believed that their reserves amount to 
working shorter hours were smaller than they had been | @bout £500,000. The operative spinners are receiving 
before the rise just secured. Naturally, the rank and file| Strike pay of 27s 6d a week, with certain allowances for 
of the operatives were restless, and although they were | Children, and it is expected that some grant will be made 
committed for six months they felt they had a grievance. | by the General Federation of Trade Unions. The out-of- 
At the same time, the Control Board decided to abolish | Work payments of the members of the Card Room Associa- 
the rotation system of unemployment under the restric-| U0 are not quite so much, as their wages and contribu- 
tion of output scheme, and the operatives took strong tions to the union are less than those of the Operative 


exception to this course. They demanded a continuance | >Pimmers’ Amalgamation. The funds of the Master 


of the old method, and also put in a claim for payment Spinners’ Federation are unknown, but the organisation is p 
for time lost as a result of the mills running only 40 hours undoubtedly one of the strongest in the country. During : 


a week. Negotiations took place, but without a settle- the last couple of months, trade prospects have become 
ment, and against the advice of their leaders the work- | ™uch worse, and prices of yarn and cloth have fallen to a 
people came out on strike in September. The stoppage considerable extent. Profits are certainly nothing like 
of machinery was for a week, and the men returned to | S° favourable as in September. The leaders of the opera- 
the mills on the promise of Mr Lloyd George that the | #Vs contend that during the prosperity of the year they 
Government would set up a tribunal to inquire into the have not received their adequate share of the gains made, 
grievances of the operatives. The tribunal reported | TO? have they had consideration for the increase in the 
against the demand for the restoration of the rota system | COSt of living. The case of the employers is that although 
of unemployment, and also against the claim of the opera- trade has been very remunerative, the outlook for fresh 
tives for compensation for loss of work as a result of business is very uncertain, and that their offer under the 
shorter hours being run in the mills. An important feature | ©!™CUMstances Is generous. It should be pointed out that. 
of the report, however, was that the members of the | #098 with the present dispute the operatives in the weav-i 


tribunal were of opinion that owing to a change in the 
conditions there were good grounds for a modification 
of the May wages agreement, which at that time had still 
two months to run. The tribunal, therefore, proposed 
that in the circumstances it would be well if employers 


cent. on current wages, which means about 82 per cent.’ 
on list rates. A fortnight ago, however, the employers 


ment could be made. This suggestion was not acted : : 
ae next few days. It is very likely that the result of this 


upon. The Trade Union officials, however, gave notice ecu . 
“ : ; S arbitration will have a vital effect upon the spinners’: 


to the employers ir i i ‘ * for an increase > 
ployers of their intention to apply " strike. So far, about 100,000 workpeople have been 


in wages fr > - é expiration : 
ges from December 7th, the date of the exp thrown out of work, but owing to the stoppage of the 


of the wages agreement. The demand was for 40 per . 
cent. on ae nt oa . nase talon aeenllinds eelthe Vie ee production of yarn, looms are being forced to cease run- 
’ . < Ss. é ( - f as . * . ee ” i 

s eee ning, and it is probable that unless a settlement of the 


ing section of the trade have put in a claim for 50 per: - 


and the trade union officials agreed to submit the matter : 
to the arbitration of the New Government Committee on. 
° s > n+ nde a WW 2 ‘ 7 av a < ; 
and employees were invited to meet to see if some arrange- I roduction. Evidence was taken last W ednesday, and it: | 

is expected that the award will be published within the: 
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was held on Nove st, after discussion the em- PASE t 
ember ist, and after ¢ trouble is reached by the beginning of next year, anothe: ; 


loyers fe 4o per c ist rates, but this ; . . 
ployers made an offer of 4o per cent. on list rates, bt ” | 200,000 workpeople, generally engaged in weaving cloth, j 


» 


Ww , ; i . ; 7 é ; fs ; 
as refused. It may be pointed out that the claim of the will be idle. Following rumours of Government inter: 


operatives really amounted to about 66 per cent. on list vention, Mr Lloyd George asked representatives of all the 


. 
: 


rates. i ativ ; held, od : me “§ 
es. Delegate meetings of the operatives were three organisations afiected to meet him in London on, 


> W y 5 6 h : ; i i 
awh ae . Sen : s ni Sg f submitted to the respective executives for approval. 
necessary. Strike notices were at once issued, to come 
into effect on December 7th. While these proceedings 
were taking place, another joint conference of masters 


ot. 
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ARGENTINE RAILWAYS. ; 


and men was arranged, but no progress towards a settle- | Tie reports of the four great railways of Argentina hav¢ 
ev ravage ig - petoriel steadily omereomes = now heen published, and in studying them the an iy 
ee ae peso pon oan s meet again, in order, terest lies in seeing how far the grant of an increase > 

joint freight rates which came into force in the middle « 
December, 1917, was able, before the close of the financ}¥1 
year on June 3oth last, to offset the adverse effects “f 
which not only continued, but were evgn 


if at all possible, to bridge the difference. Another 

conference was, therefore, held last Friday, but after de- 
liberations lasting three hours the meeting proved to be 
abortive. The employers said that in view of the fact | war conditions, 


2 it w ‘ : : ae . ° : 
_ — ultimately decided cag hag ce ue ora Thursday morning, and a statement was issued to the? 
ers as to whether they were in favour of tendering | press after the meeting to the effect that a basis of agree~ 


noti : cork i mand. : 
tices to cease work as a means of enforcing the demand. | os h.2q been reached, the terms of which were to be; 


that the situation in the trade had changed very unfavour-| ,ogravated, during the year. The net result of these con- 
ably since November rst, when their offer of 40 per cent. flicting influences has been varied. Speaking broadly, the 
snare on list rates was made, they were of aaa ms Buenos Ayres and Pacific and the Central Argentine haye 

¥ would be entitled, on the present state of frac, "© done rather better than was expected, and the Buenps 


reduce the offer, but they were willing, in order to arrive ti 
at 1 settlement, to allow the offer of 4o per cent. to remain | “))Tes 
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quite so well. The dividend record of the four companies 
in the past few years reads as follows :-— 














a l i 
i Company. | 1913-14/1914-15 1915-16 1916-17 1917-18 
‘man — of negempnanys einereeanel epmnpoemed eee 
: tlm lal A 
B.A. 4nd Pacific, ord. ......| ml nil | ni n 
bole Q@nd non-cum.pref; 5 | oye 5 13 5 
B.A. (hreat Southern ......) 5 | 4 44 4 | 2 
B.A. "Westerh .ccccccseccces| § | Sos Sa oe 2 
‘Central Argentine, ord. ... ; 5 Reged 2 
Do ‘deferred.........- cate Cn. A Sa 2 pee Pe A en 


ae eTOr reste ttt tt 
The! B.A. and Pacific preference shareholders are re- 
stored to their full 5 per cent., and, all things considered, 
the @entral ordinary shareholders may count themselves 
lucky that last year’s poor 1 per cent. has been changed 
to 2 per cent. 

A ;summary of the past vear’s accounts of the four 
systems reads as follows :-— 
Gessinibhioes iecccetedal enctaumiancels 


‘ 


| Pacific. | Southern. Western. | Central. 











a -—| ie 
£ £ £ £ 

Total receipts ..... .-. 5,269,979 5,838,441 | 2,858,639 | 6,184,089 

Werkiug expenses ....) 3,467,875 4,446,699 | 2,165,570 | 4,572,271 

; ooo a ee 

Net receipts .......... ' 1,802,104 1,391,742 | 695,269 | 1,611,818 
Other’ income (less) 

charges) catia --| 113,693 335,405 | 157,551 249,179 

 apaqademepediapanuninienieamennguanainaiatamnenamnsinesta: 

Net income ie --| 1,915,797) 1,727,147 | 852,820 | 1,860,S97 


Fixed charges ....... 449,790 833,045 
1,027,952 
436,306 
563,740 


(2%) | (2%) (2 %) 


.| 1,785,410 


Balange........... .s-! 130,387, 
Preference dividends .. 110,000) 
Ordinyry dividends.... oe 


778,224 | 


948,923 | 
400,000 | 
581,800 | 


403,030 
129.855 
255,877 


Inc. (i) or dec. (—) in ———— 
carry forward ...... + 20,387 — 


32,877 i+ 





17,298 + 27,906 


In each case gross receipts have risen substantially, but 
the Creat Southern scored less heavily in this respect than 
the ather lines, and the working expenses of that line rose 
to such an extent that net receipts were over £600,000 
below those of the previous year. Western’s net receipts 
also fell away, but the remaining two lines increased 
their;. How the gross receipts of the companies have 
varied the past five years is shown below :— 


PERCENTAGE CHANGES in Totat Gross Recrpts. 





. 


; | 
1913-14.' 1914-15. 1915-16, 1916-17. 1917-18. 
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B.A. and Pacific ...... 12 
B.A. Great Southern ..'— 16 
3 
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1 
B.A. Viesterm ..cccccs — ] 


Centrqgl Argentine ....|— 


TTF 
> CO 


| ‘1 
| 8 
| + 148 
| + 178 
This ;brings out clearly the small rise in gross receipts 
that jhe Great Southern was able to achieve. 
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/1917-18.| Inc. or Dec.| 1917-18.| Inc. or Dec. 1917-18. Inc. or Dec. 




















£ £i/%!| £ | & {|%!| 8 & 1% 
B.A. Pas. ...... 1,184,435) + 128,692) 12°2 3,899,567/ + 72*,558) 227 5,769,979) + 848,61] | 18-1 
A. 2 | } | | 

Soutl*ern..... 2,208,026 + 142,245) 6°9 3,306,513\— 34,501) 1°05,838,441'+ 104,30 1°8 
B.A. W-stern ..| 788,020 + 76,579 10°8 1,934,333) + 244,292) 14-4 2.858,63¢) + 353,700) 14°83 
Central ...... 1,703,341 + 126,485, 7-9 4,198,504) + 799,393} 23°5 6,184,089, + 937,463) 17.8 
All the lines gained from passenger traffic, but on goods 
and merchandise the Great Southern recorded a drop. 
lhes¢ figures must be read in conjunction with the move- 
ment'in the various classes of expenditure, which we 
analyse next :-— 
(00’s omitted.) 











| Running Expenses.| Maintenance. General 

















and Miscellaneous. 
te es Fat ine Rs S «| Ss 

= |\88| S$ 215 (68 S$ 62 & iss] S ies 

® 52) 63) & Sei ce 382 &$ Se ce Ss 

a el Bag ea > os IO>) = Os 

= $3! = |33/ 3 Se = oe os Se! R 2S 

a” ie ja | a) laa | a= 

£ 1 einl eiu%| €i%| 61% &€ le 
ee 1,787,8 40°4 2,160,6) 410 796,6, 180! 877.2: 166) 332,7| 7°5 450,01 $2 
Great Southern. .|2,240,2 49°1/2,941,3, 504) 969.5! 16°9| 362.8 16-3. 463.9] 8°3| 522.51 93 
WO accessed 1,010,4| 40:3 1,295.1) 45°2| 465.0 186) &86,5 20°5| ,0| 80 23 99 
Central, .. . beau 2,242.5 427 2,812,5}45°4) 862,6| 16°4|1,257,8 20°3| 500,01 95) 501,9| 8°1 





In spite of redoubled efforts at economy, the fuel bill— 


for coal and wood—rose again in every case. The ac- 
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receipts from various classes of traffic in the past year are 
analysed below :— 
eee oe ss aes 
Passenger Train Goods, Merchandise, Total (including 
‘ Traffic. and Live Stock. Miscellaneous). 
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counts of the Pacific line show that efforts at substituti 
wood for coal were extended. Wages again h 
heavy additional charge to each line ; serious strikes ir : 
time to time hampered earning capacities, and in _ 
cases caused formidable damage and expense, and at 
time in the year were anxious fears of labour troubles 
absept. Finally, we give the figures of maintenance . 
penditure per mile of road in the past two years and the 
average for nine years :— : . 
MarnTeNaNce EXPENDITURE per MILE of Roap. 


Ni , 
1916.17. 1917-18, pre 
Central eeeeere ee ee ee eeee 260 ee 376 ** we 
Western ....sseeeeseeeee 249 «. S12 1, 208 


Pacific .....sseesesseeees 226 .. 248 ., 959 
Great Southern.......... 256 .. 254 ., 985 


In view of the great decline of purchasing power of the 
sovereign, it appears that as soon as happier times return 
somewhat heavy arrears on maintenance may have to be 
made up. 

What of the current year and the future outlook? 
Traffic receipts to date are encouraging to stockholders, 
as will be seen from the following :— 

Gross Receipts 
(22 Weeks), 
July 1, 1918, to 
Dec. — 


Increase 
on Same Period 
of Last Year. 
£ 


B.A. Pacific ...sesceceeseeee 2,511,000 ...... 1,104,000 


B.A. Great Southern ........ 2,897,000 ...... $80,000 
Do net receipts .......... 457,000 ...... 131,000 
B.A, Western ..........--+- 1,494,000 ...... 690,000 
Do net receipts .......... 386,000 ...... 216,000 
Central Argentine .......... 2,853,800 ...... 1,082,100 
Do net receipts .......... 521,000 ...... 206,496 


The Pacific publishes no net earnings figures; the Western 
and Great Southern publish weekly net receipts; the 
Central has hitherto published weekly net receipts only, 
but proposes now to publish the monthly. It would be use- 
ful to shareholders if all the companies would fall into 
line on this matter. They might well follow the example 
of the Central. As to the outlook, the Pacitic chairman 
summed it up thus: ‘*‘I should hope the result of this 
year will be better than that of last year, but I do not 
expect it to be more than slightly better ’’—-a prophecy 
which, in view of the traffic figures, does not seem to err 
in the direction of optimism. The companies have 
suffered heavy expenditure through damage done by the 
strikers and by the effect of new Government regulations, 
and they are pressing strongly to be allowed further rate 
increases on certain commodities to go towards meeting 
these items. They have a strong case, which can hardly 
be rejected by any Argentine Government which looks for 
further supplies of British capital in the coming days of 
peace. Nevertheless, stockholders would be ill-advised to 
build upon this too much. 








Business Notes. 


Discontinuance of War Bonds.—The Treasury announced 
on Thursday that the present issue of National War 
Bonds will cease shortly after the end of this year. An 
announcement of the date of cessation is promised in due 
course. National borrowing, as the announcement points 
out, cannot be discontinued entirely, but any subsequent 
issue of National War Bonds will not carry the right 
of conversion into 5 per cent. or 4 per cent. tax compounded 
War Loan, or the other conversion rights attached to the 
present issue. Investors, therefore, who wish to secure 
these options should subscribe quickly. War Savings 
Certificates, it is stated, will continue on sale. 








Stock Exchange Affairs.—There is genuine regret In the 
Stock Exchange at the prolonged and dangerous illness 
that has caused the resignation of Mr Owen C. Quekett 
from the chairmanship of the House, an office which he 
held for 18 months, after several years of deputy-chair- 
manship under Colonel Sir Robert Inglis. Mr Quekett 
is succeeded by Mr E. W. Atlay, who is said to be the 
first jobber elected as chairman for more than half a 
century. He is widely respected in the House for 
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: ¢ knowledge of as 
. rience and ge of Stock Exchange matters. | its value in coffee and some other markets. Those most 


tt see the House increase i gale 
He ey ing by. the keen jent oe intimately connected with the trade recognise the critical 
evil be a ‘considerable influx of new saute cae conditions with which it is faced in the near future; it is 
"> Hext| not at all improbable that rubber will be selling for long 


Every candidate must now possess a nomination | periods : 

pefore he can become - pre ty and this restriction has is i gp me a ie ion 
the effect, of Fi ee membership. Nomina- those representing the interests involved will see he c 
tions remain in force for a year after their owner’s retire- sity of some intelligent handling of th blem bef : he 
ment, resignation or death, and six months ago it was | mischief js irreparable A Tuan Ider i th : Unit d 
gificult to get a five pound note for them. _ To-day it is Temiang Company writes to draw ‘debit a a 
ill more difficult to buy a nomination for £’50. Business| ment contained in the report of that c a ; s ta 
of late has been carried on under unusually diffigult con- | credit has been arrang . ith the c io na é ; : 
ditions owing to the depletion of staffs caused by influenza, | Messrs Gu¥hrie and Co. Li nt ‘ ; eka on” iad 
and although the House ts to be closed for five days, from complains that the terme at oe ee h a 
Christmas Eve to December 3oth, many offices will be open | credit has been obtained are not stated. te th n 
to give the staffs an opportunity for dealing with arrears | ment with the agents,” he writes “ is merely ms crdianey 
of work—at extra rates of pay. Notices round the | financing credit of a teniporary character thes it is diffi- 
markets urge members to send in immediate requisitions | cult to perceive what object there is in making mention of 
for release from the services of partners and clerks re-| it, unless there is some special reason for it : He hopes 
garded a pivotal men, and already there are not a | that light will be thrown on the question by the shaitanan 
few to be seen in the House, some still in uniform, who | at the forthcoming meeting. Referring to agency a ree- 
have been invalided out of Army or Navy. The cost ef | ments in general, our correspondent states that oars of 
membership and of subscriptions has been substantially | these must now be on the point of running jas me" sug- 
increased since tlfe outbreak of war, and this is one reason | gests that directors should be very careful not to ict alte 
why the price of the shares, £13 paid, has risen from | the opportunity for revising them in accordance with the 
£79 last May to the present level of £115. best interests of the shareholders. | 








Home Root Crops.—Official figures of the vield of the , 

hief root crops in England and Wales have been i Ind, Coope’s Recovery. — Among brewing companies 

chie pe ae 1 é ales have been issued | which have shared in the general prosperity of the 

by the Board of Agriculture, the results for potatoes, | « % nate : ae , at 

‘ ‘ : : ; trac achieved d ‘ ove ntc ware - 

turnips, swedes, and mangolds being given as follows ae rc ee nee ay Sher rape ag se ox 
S| ’ SE ee Me. es; trol, Ind, Coope and Co., Limited., is worthy of special 

— notice. It will be remembered that this company was re- 


Estimated Total | tmeted Yield | a constructed in 1912 after passing through troubled times. 
tei | Tiel per | As will be seen in the table given below, the gross trading 
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Crop. | Produce. | per Acre. | Acre in ; , A 5 
| cevaieiiliceeiingseiok Sia profits have climbed from £/110,821 in 1914 to £392,575 i 
— «UST. | 1918. | 1917.) 1918.; 1908-17. for 1918. The report for the year 1915, after giving the 
penne eee ae aay ace oo gross profits as £146,237, states, ‘* This result is arrived 
Potatoes .......++++-| 3,341,000 4,209,000 66 66 | 63. at after providing National Service allowance, and such : 
Turnips and swedes ..|12,164,000 12,018,000 126 132 {| 13-1 reserves as the board consider expedient.’’ A similar 
Mangolds .......- ++ 8,482,000 8.231,000 21-9 (206! 195 prssage appears in each subsequent report. : 
The total production of potatoes is stated to be by far the ecaas ‘paras 
‘ver raise 7 ins ¢ swedes ' ‘ > > nterest on 
igh — ae and swedes, with a reduced Gross | Debenture — Depre- | Ordinary Carried 
S* Profits. | Stocksand ciation, Dividend. |Forwa’d. ; 
-—— | Mortgages. : i 
siitiealeeciinghcianlipdbnliattiags asemeettabtiibienbinsdtroapal cniniednieiaitin®  * 
The Rubber Trade.—A correspondent writes :—‘ There is £ £ 2 | | £ 
no arucle of comimerce in which the general public is so eaererees: ee ae oe Sue = é 
areely Soa prc Dl te: st 7 pines 1916..........| 152,906, 53,625 | 36084| .. | 2484 
> —_—! any thousands, the Stock EX-/1917..........) 204,717 58,186 34,186 14,026 | 23,277 
change market is usually one of the most active, andthe | 1918.......... 392,575 55,686 29,991 20.671 | 57,282 
ues Gevote more attention to the subject than to atyi—- ———esssSss—s dQ gee ee 
other raw material. It is a wonderful trade, which has For 1915 the sum of £40,000 was taken from profits to | 
developed in the last few years with extraordinary write of underwriting Coeeerer This year the ' 
rapidity, hundreds of millions sterling have been invested | O'dinary shares, with a dividend of 7% per cent., will 
in it bringing prosperity to many, and it may now fairly absorb £20,671, and after providing for other pra j 
be described as one of the most valuable of our national | tke amount carried to the credit of profit and loss ts | 
industries. It provides very substantial contributions to £57,281. The following analysis of this year’s balance- 
the revenue in taxation, and has been of immense value sheet, compared with that for the year 1914, shows some 
throughout the war in many ways. The material itself interesting changes which have taken place since that i 
enters into a thousand and one articles of daily necessity, date :— ‘abil Liabiliti : 
and the great electrical and motor industries could never veept 30. Sept. Ine. ; 
have been developed without it. Nevertheless, it is prob 1814. 1518. or Dee, 
ably correct to say that no trade is conducted in a more | Ordinary SLATES eos. veeseeneseesseeeeresesees 1 ees a ose + 103,38? § 
haphazard and unorganised manner, and this because of | Sundry creditors 1.2.0.0... asigas 2. "4eainog -. + seme! 
the large number of individual producers, keen competi- — of further freehold or age? 
tion between them, and conflicting vested interests which | special reserve .......-.cccccccesccesceeees et aaa 200,000 « + mae ; 
are permitted to stand in the way of every reform. | Debenture redemption fand.000000000000 22 2 eologo “+ goa 
€ most apparent result of this state of affairs is to be | Profit and 108s ....sseeeeeeereeeereeeeereeceres 21,292 o> 126,606 o + 108,39" ? 
found in the extremely wide price fluctuations which take 2,059,167 .. 2,919,183 .. + 860,015 ; 
Place from time to time, and which do much harm in Acnetn: .. Aamete, eies.3 
every branch of the trade. Many schemes have been £ ys as 
formulated to obviate this great disadvantage, but none | purchase ei knuness Ge. -----sseses corr) Mpegs 22 heer: = gars | 
ave so far met with anything like general acceptance. | Sundre debtors .......++--+++-++r-rserererre++ 248,024 .. 132.126 o - 3 
As an attempt to deal with a situation in which there are | Trage inventments :cccccsccuscccsscccseces cece ZOOIG LS 98,300. + 69.298 
Nery dangerous. elements, the writer would suggest the | Mbatianirataticaes co ccccccct Raa MAMAS 3 MG 
advisability of the trade establishing a ‘‘ term ”’ market OPA BGI ssc dasdet icin tesa s0¥er Fee 114,563 a 215.614 +. + 99,062 ° 
ndon, and arranging as far as possible that all British | (iacrwriting commission...cccccscesscssreees 40,000 6s 1 = 40,000: 
Owned rubber should be shipped to this country. It is ‘Taal: Rae so canna: 


rdlv necessary indi ines on which such ; 
! sary to indicate here the I The 4 per cent. income redeemable debenture stock at the-, 


plan should be worked, but those interested might use- ; ' 
f y study the oe on Se solution which has proved present price of £48 shows a yield of £8 6s od per cent. 
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Peiuvian Corporation.—The report covering the year 
ended June 30th last shows that the Peruvian Corporation 
enjoyed the most favourable period since the outbreak of 
war. Railway net revenue increased by £86,000, and 
£110,000 was again received in the year of an annuity 
from the Government of Peru, representing the normal 
annual payment of £80,000, and a further 430,000 on 
account of arrears due. Unfortunately revenue from 
guano is, as last year, conspicuous by its absence, and no 
agreement between the Corporation and the Government 
has been reached over the vexed question of its collection. 
Earnings and appropriations over a number of years are 
tabulated below :— 


Year to June 30. 








1913-14.| 1914-15! 1915-16. 1916-17.| 1917-18. 


+s £& | £ £ £ 
Railway net revenue ..| 431,654 | 222,336 | 347,051 | 372,622 458 641 
Government annuity ../ 80,000, 40,000, 10,000 | 110,000 | 110,000 
Guano account ........ 126,642 | 136,843 | 87,457 

















Interest,exchange,&e.... 13,833 7,536 | 21,684 40,282 29,337 

Total income ...... 652,129 | 406,715 466,192 525,033 579,979 
Administration ........ 21,815 | 19,862) 20,932) 21,976; 23,589 
Balane of revenue ...., 630,314 | 386,853 445,260 503,057 | 574,590 
Deb. int. (4 %) ...ceee- 216,000 | 216,000 216,000 216,000 216,000 
Sums written off ...... 37,576 | 48,193, 65,781 84,370, 72,271 
Deb. amortisation...... 54,000} 54,000; 54,000 54,000, 54,000 
Available balance ...... 322,738 | 68,660 | 109,479 | 148,687 | 232,319 


To reserve 50,000 | at — ie < 
Additional deb. int, (29%) 108,000 | *54,0C0 | *54,000 108,000 | 108,000 




















Preference dividend .... 74,567 18.642| 18,643 94.573 111,861 

(1%) | (2%) | (2%) | (2%) | Gb %) 

Year's balance ........ 90,171 | Dr3,982, 36,836 Dr33,886 12,458 

Brought forward ...... 60,382 | 150,553 | 146.571 183,407 | 149,521 

Carrie! forward........ 150,553 | 146,571 | 183,407 149,521 161,979 
ae or 1 per cent. ; 

The preference receive a dividend of £1 10s per cent., 


which is better than any distribution since the 2} per cent. 
in respect of 1912-12. 


cent. interest is paid on the debentures, and the usual 
£54,000 is allotted for debenture amortisation, while the 
carry forward is strengthened by 412,458. Balance-sheet 
movements since 1912 are analysed below :— 


Liabilities. Assets. 

Sinking ; 

Credi Fund. fron 

June 30. Deben- oe oa Reserve, Conces- | Reail- Bills. 
tures. | Bill Insur’nce sions, &c.| ways. ’ 

BA » , and 

and Net | - Cash 

Revenue. | =. 

"or we Sie) 
ee 5,236,750 67,228 | 1,159,121) 12,772,305'9,682,939| 259,155 
eee 6,176,000, 71,769 | 1,253,291 12,772,305'9,700,667) 258,741 
1914 ...... 5,111,750 130,829 | 1,370,807  12,772,305'9,741,496, 322,001 
err 5,043,850, 101,634 | 1,331,057) 12,772,305)9,675,848| 286,810 
Semeur 4,975,450) 84,651 1,440,396, 12,772,305 9,568,853, 400,943 
_ ae 4,903,800) 89,112 | 1,596,049| 12,772,305/9,526,033; 540,631 
ar: 4,824,050) 125,153 1,734,037! 12,772,305 9,506,566) 579,520 





If some arrangement could be arrived at for the solution 
of the guano question the prospects of Peruvian preference 
would brighten considerably. Unfortunately, the board 
are not able to report any progress towards that end. 


Bubber Plantations Investment Trust.—While this com- 
pany’s income from dividends and interest kept up pretty 
well jn the year ended March 31st last, profits on produce 
fell very sharply. Expenses were higher, net selling prices 
were'reduced by high freights and restricted markets, and 
in Sumatra the full tea crop was not harvested because of 
the prohibition of import into the United Kingdom and 
Australia. Profits available for distribution were £60,775, 
which, with the sum brought forward, made up a total 
of £:117,375. In view of the uncertainty of present condi- 
tions, the directors decide wisely enough to pass the divi- 
dend, and to carry forward the whole of this sum to the 
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current 
below :— 


year’s accounts. Recent 


results are shown 
1914-15. 
£ 


Dividends, interest,&c. 28,237 .. 
Produce account...... Dr.8,405 .. 


1915-16. 1916-17, 
£ £ 


1917.18, 
57,302 .. 
15139 °. Jagog {28 











viata 31,829 
24,832 .. 72,441 .. 121) nv 
Expenses and interest 23,179 .. 24,487 .. -~ ‘i em 
1653 .. 496 ..lswm. 
Brought forward...... 107,656 .. 109309 °. 1esea*"" 156.08 
109,309 .. 157,263 .. 128934... liane 
Dividend eeeeeeeeeeee * ** 32,754 * rH i. UIST 
3 6 ee 
Directors ......e0seee ve CR - Ca i 


Carried forward ...... 109,309 1. 121,235 °. 57125 <. 7375 
* £121,255, less £104,641 transferred to reserve. { £57,125 less 
£525 in donations to war charities, 

In the balance-sheet, which we analyse elsewhere, the 
features are a rise of £225,667 in the property item 


| hale Cc j > > ; » , : . > > - . 
balanced on the other side by an increase of £291,168 in 


temporary loans. Loans advanced by the company are 


| £48,500 higher. The report, as in past years, deserves com. 


mendation for the amount of information afforded to share. 
holders. For instance, it is explained that the item of 
#,640,309 appearing in the balance-sheet as invested in 
shares, debentures, and options is represented by 62 
per cent. in rubber, 32 per cent. in tea, and 5? per cent. in 
tobacco, and the geographical distribution is given. A 


list of all the chief companies in which an interest is held 


| without appreciable change. 


As last vear, an additional 2 per 


iis also set out, 


and it is stated that a valuation of these 
securities at March joth last shows a surplus of £322,704 
over the balance-sheet figure. 


Castner-Kellner Alkali.— The profits of the Castner- 
iNellner Alkali Company took a big jump in 1915, and the 
profit figure since then has been maintained each year 
The figures for the vear 
ended September 3oth last are now available, and they 
read very similarly to those of the previous 12 months, 
as will be seen from the following summary of recent 
vears’ results :-— 


Renewal Reserve 

Debenture and and 

Interest, Depre- Carry 
Profit. &e. ciation. Forward. Dividend. 
£ £ £ £ £ ~ 
1903 . 59,072 .. 10,509 .. 15,000 .. 6,563 .. 27,000... 6 
1905 .... 52,358 .. 10,153 .. 23,205 .. 1,000 .. 18000.. 4 
1906 ... 68,847 .. 10,097 .. 30,000 .. 1,750 .. 27,000... 6 
1907 .... 116,754 .. 9,607 .. 45,910 .. 7,147... 54,000... 12 
1908 .... 115,528 .. 9,443 .. 31,386 .. 18,449 .. 56,250 .. 12) 
1909 .... 134,154 .. 9,313 .. 35,000 .. 26,841 .. 63,000 .. 14 
1910 .... 164,554 .. 8,986 .. 32,500 .. 44,318 .. 78,750 .. 1% 
1911 .... 178,853 .. 8,789 .. 32500 .. 47,564 .. 90,000 .. @ 
- 8,682 .. 32,500 .. 45,880 .. 90,000... 20 

8 


19135 .... 172,348 372 .. 32,500 .. 29,382 .. 106,094 .. 2 
5 


1914 .... 174,150 -» 32,500 .. 31,917 .. 116,468 .. 15) 
1915 .... 260,805 -- 50,000 .. 52,749 .. 150,000 .. 20 
1916 .... 262,208 .. 7,706 .. 50,000 .. 23,252 .. 181,250 .. 22 
1917 .... 263,322 .. 7,648 .. 50,000 .. 45,078 .. 200,000 .. 20 
1918 .... 261,339 .. 7,598 .. 50,000 .. 48,819 .. 200,000 .. 20 


As last year, the profit figure is struck after making pro 
vision for excess profits duty. This year’s allocation of 
£50,000 to depreciation reserve brings the total of that 
fund up to £587,500. Balance-sheet changes are analysed 
in the usual column of this issue. On the assets side a 
new item appears, ‘‘ suspense account, additional land, 
buildings, and plant,’’ £246,085. Investments are 
£115,000 lower at £559,085, and cash £100,000 lower at 
£43,¢51. The ordinary £1 shares are now quoted round 
about 34, at which price they give a yield of 544 per cent. 


1912 .... 177063. 


Slaters’ Year.—Whatever may have been the case with 
some other catering concerns, Slaters in the year ended 
September 3oth last found food restrictions and other 
war difficulties very acute, and though the loss was more 
than £5,000 less than in the previous year, they found no 
opportunity for recouping themselves after the poor results 
of recent periods. It is explained in the report that ‘’a@ 


comparatively large amount ’’ was expended on decoration 
and repairs of premises, which had got into arrears, 50 
that actual trading -profits really compare more favout- 
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with those of the previous year than appea 
oy Recent years’ results are tabulated — first 




















— 1) | | 

\Tr’ding Inter'st ‘expe "| wes | Pret, Ora 

Profit. | pivs, boee Profit. | Div. | Diy. | Rate.| Balance. 

i prainaeeemee feenecmenessen} 

| pben| chss| wets | shes | 5650 | 30s z 
eT] 52660 | 4680 | 20,445 37,046 sis0 ie . 1,222 
BIE] 48,308 | 4718 | 20,756 32,385 5650 | joser 1,066 
neat 41,630 | 4859 | 21,416 | 25,193 $650 13.205 | 7S 
0 .. 41,068 | Smt | 21,834 a5443 | 5,650 |19,210| 8 |Dr. 2417 
Wl ccweeneee 33,045 | 2,363 | 21,261 | 20,238 | 54650 lesos| 9 : 
Wald _.a-s---+| $2890 | 3,129 | 21,881) 24,229 5,650 | 16,808} 7 | ‘im 
BD ccoseveees 44.065 | 2169) 22648| 33,673 | 5650 16808) 9 | ae 
IGE caeseenees 42506 | 2,133 | 23822) 20,881 5.640 /14180| & 860 
i. 2,786 | 1,956 | 20,988 |Dr. 6603 | 3997 |". Dr. 1,361 
GIG w.e-e eee 14,261 1,427 | 22,474 Dr. 4786 | * } ** 7 'Dr,45.178 
ee 18,006 | 2,554 | 27,337 |Dr. 6777) .. |. | ll [Dr 6r9a5 
nae. | 23.148 | 3.315 | 27.769 Dr. 1,506 |<: | °° | °° [pr ss'eee 





No opportunity has occurred to strengthen the balance- 
sheet, which is analysed in the usual column. The prefer- 
ence dividend is passed for the third and the ordinary 
dividend for the fourth year in succession. The preference 
£1 shares are now quoted at }, and the ordinary round 
about 54. : 
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A CONFERENCE On ‘* The Restriction of Output ”’ will be 
held under the auspices of the Industrial Reconstruction 
Council on Tuesday, December 17th, at 6 p.m., in the hall 
of the Institute of Journalists, 2 and 4 Tudor street 
E.C. 4. The subject will be introduced by Mr Wilfrid Hill, 
a member of the Whitley Committee, after which the dis- 
cussion will be open. No tickets are necessary. 





Obersea Correspondence, 


UNITED STATES.—PEACE MEASURES. 
(FROM OUR CORRESPONDENT.) 
New York, November 18. 

Wirn the signing of the Armistice, the order of things 
was entirely changed. Wall Street and the nation im- 
mediately tackled the problems of industrial and financial 
contraction with the same energy that characterised the 
entrance of the United States into the war. The immediate 
effect of the Armistice in money centres was bewildering, 
and showed the people to be of many minds. War stocks 
and Peace issues were alike sold indiscriminately, but the 
market gradually steadied itself, and there developed an 
eagerness to buy practically all the War Loans except 
home issues. All classes of Liberty bonds came in for 
slight reactions, while the United Kingdom Convertibles, 
Anglo-French 5’s, French 54’s, French Cities, and Paris 
6's all made remarkable gains. 

The first glimmier of the Government’s policy under the 
Peace régime is of a nature to be most reassuring to the 
parties affected. The cancellations of war contracts and 
compensations for the vast amounts of material accumu- 
lated by private concerns for Government work will, if the 
present conditions hold, be carried through with the utmost 
Justice and equity. The Government is endeavouring to 
satisfy all just claims, and at the same time cut off im- 
mediately all useless war production. : 

Two hundred thousand soldiers will be discharged during 
the next two weeks, and the mustering out continued there- 
after at the rate of about 30,000 a day. Secretary McAdoo 
has already recommended to Congress a_ cut of 
$6,000,000,000 in the Budget originally outlined to cover 
the fiscal year of 1919, and the scale of war profits taxes 
in this measure has been entirely redrafted out of fairness 
to war working concerns, who have now begun upon the 
difficult period of the liquidation of their high-priced 
materials, and the readjustment of their working forces 
to Peace industries. The Government’s policy towards 
the Allies on the matter of loans will continue. On the 
12th a new credit of $80,c00,000 was extended to France, 

nging the total credit to this country up to 

2,445,000,000, and on the 14th a credit of $100,000,000 
to Italy was announced, bringing this country’s total up 
to $1,160,000,000, and the total to all the Allies up to 

912.976,666. Following the above two credits the 

vernment on November 16th extended a credit to the 
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C2echo-Slovaks National Council of $7,000,000, thereby 
adding the tenth nation to its list of debtors among the 


Allies. On the same day Great Britain received a new credit 


Of $200,000,000 ; Italy i 

sie ae Berk aly one of $50,000,000, and Belgium 
arranged through the new President of the Republic, and 
- be used to finance the purchase in the United States 
of arms, ammunitions, and supplies for the Czecho-Slavs 


The credit to the Czecho-Slovaks was 


in Russia and Siberia. On November 8th the Treasury re- 
deemed $575,000,000 certificates of indebtedness, issued 
in anticipation of the Fourth Liberty Loan, and at the 
Same time announced a new issue of Treasury Certificates, 
in anticipation of taxes at the increased rate of 4} per 
cent. This new issue will mature on March 15, 1919, and 
supersedes the 4’s issued for the same purpose, which 
proved to be a slow sale. Mr McAdoo announced that 
regardless of the Peace situation there must infallibly be 
another Liberty Loan. According to his figures, 
2,000,000 United States soldiers are abroad, which, if 
they are returned to the States at the rate of 300,000 a 
month, would take over half a year before they could all 
be returned. In the meantime, they must be clothed and 
fed. No date was suggested for the Fifth Loan, although 
it 1s generally believed that it will be issued early in 
March. During the week details were completed for a 
Spanish credit extended to the United States, amounting» 
to 250,000,000 pesetas, or $50,000,000, which will take 
the form of an acceptance credit, under which a group 
of American banks will draw bills upon the syndicate of 
Spanish banks, an operation very similar to the French 
credits established here during the early part of the war. 
Along the lines of Peace plans may be found the ‘‘ War 
rade Board of the United States Russian Bureau, Inc.”’ 
This concern is a Government organisation, and is de- 
signed to execute plans for rendering unselfish economic 
aid to Russia. Its capital is placed at $5,000,000. 

Plans for establishing a billion-dollar sinking fund, to 
operate in the United States Government War Loans, 
have been discussed in Congress without, however, 
materialising in any definite shape. It is a matter that 
should be given immediate attention, and it is understood 
that the Secretary of the Treasury is now working out 
details designed to cover this function. 





FRANCE.—_THE NEW LOAN—OITY OF PABIS 
PINANCE. 
(FROM OUR CORRESPONDENT.) 
Paris, December 10. 
Tue 4 per Cent. Rentes created as the result of the Fourth. 
French War Loan have had a most satisfactory reception: 
on the market, where the new stock was quoted at 20c 
premium on the first day it was listed on the Paris Bourse. 


and the fact that it is still greatly sought after, in spite 
of the enormous subscription, is proved by the circum: 
stance that it has been marked up either one or two points 
nearly every day since it was first publicly quoted. It 
stands to-day at 71.70, compared with"7o.80, the price o} 
issue. The share which the great banks took in contribut~ 


which has been compiled since my last letter :— 
(In millions of francs.) 


Cc t Mobilier eeeereseeeee 50 ee 62 * 50 ** 128: 
Soc. Cent. Banque de Prov... 264 «. +. +» 500 .. 6. 
Banque Privée eeeeeeeeeeee 54 ee 75 ** 106 * 28h: 
Société Marseillaise ........ 140 .. 100 .. 140.. 300; 
Crédit Comm. de France.... 110 .. 135 .. 200.. 57% 
Banque de Paris....++++++++ °* °* 70 *e 85 ee i§ 

Banque Union Parisienne .. 45 .. 60 .. 3 
Banque Francaise ....++++++ 80 .. 60 .. 60 .. 198 
Banque des Pays du Nord .. 30... sO... 35 .. ’ 


In addition to these, the Banque d’Algérie received sul}- 
scriptions for over 266,000,000f, and the Banque de Mu!- 
house 115,000,000f. The British banks carrying on buss} 


Since then dealings in the stock have been very active, 


ing to the success of the new loan, as compared with the ¢ 
previous three war issues, is shown by the following table, 


Ist 2nd 3rd 4th 
Banque de France ......---- 2,950 .. 3,890 .. 5,000 .. ; 
Crédit Lyonnais .......-- -- 1,658 .. 1,315 .. 1,600.. 3,566 - 
Comp. National d’Escompte 725 .. 750 .. 850 .. 2,000 - 
Agents de change ...++++--- 950 .«. 480 .. 575... 1,153: 
Société Génmérale.....seeeees 900 ee 820 *e 1,100 oe 2,500) « 
Crédit Industriel eeerereree 274 ee 200 ee 300 ee 900: 
Banque Nationale de Crédit.. 150 .. 8 . TH. BW 
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ness in this country all participated in the issue, among 
them being Lieyd’s Bank (France), Limited, which figured 
for over 7 3,000,000. 5 = 
It is announced that the Ville de Paris will shortly offer 
for subscription a new municipal loan of 250,000,000f, Phe 
in tl treasury on November 4th 
last? was 65,115,904f, and in view of the fact that there 
is at present a deiicit of 35,000,0001 per month between 
the :city’s receipts and its expenditure, it is evident this 
balance will be exhausted by the end of the year. The 
new loan will be in the form of bonds redeemable within 
12 1nonths, and will be suliicient, it is estimated, to cover 
the ‘first half of 1919, by the expiration of which period, 
it is easy to foresee, it will be necessary either to issue a 
new, lean of long-term to bring about some 
kind of equilibrium through other means. The Prefet de la 
Seine, M. Autrand, has called the attention of the City 
Councl to the necessity of consolidating forthwith the 
floating debt of the city, which, owing to the war, will 
reagh a total of 422,000,co0of by the end of the first half 
of rg19. It is forecasted that the taxpayers of Paris will 
have to face new taxes of something over 100,000,000! 
during the coming year, in view of new expenditure which 
is estimated to reach at least 300,000,000f. The present 
situ;tion is largely due to the vicious system in vogue 
here of issuing loan after loan, and covering the interest 
of preceding loans by the produce of the following one. 
Many experts are strongly urging that the City authorities 
should insist on the terms of peace, including a stipulation 
for the integral repayment of the indemnity of 200,000,000f 
whigh the Germans imposed on the city in 1871. This 
amcunt, it may be remembered, Paris had to pay in cash, 
und}r the preliminaries of peace imposed by the enemy, 
** before the fifteenth day of the armistice.’’ A resolution 
has ‘been adopted by the council urging the Government 
to ijsist on the repayment of this indemnity, with interest, 


avajlable balance in the city 
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being included in the preliminary treaty of peace. 
3 ; \ I 
DEBTOR. 
i Dee. 5, 1918. Nov. 28, 1918, 


Dec. 6, 1917. 
f f 








é c f e c 
Capits! of the Bank ........ 182,500,000 0.. 182,500,000 0.. 182,500,000 0 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
DUIINUR Sb a kee oa cas 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
Speciai reserve ............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes jn circulation ........ 28,732,703,650 0 .. 29,072,411,935 6 .. 22,911,782,275 0 
Interegt on securities ...... 60,012,537 85 .. 58,697,654 68 .. $2,708,116 90 
Bank yxotes to order........ 2,607,485 9.. 2,927,930 41 .. 3,335,331 52 
Treasiry account .......... | 257,900,123 46 .. | 331,282,153 63 .. 42,767,163 29 
Curreyt accounts, Paris .... 1,290,020,203 62 .. 1,423,378,420 16 .. 1,685,755,660 65 
Do : branch banks...... 1,257,073,980 0.. 1,392,664,196 0.. 1,110,500,644 0 
Dividends payable ........ §,312,060 31 .. 5,389,360 31 .. 4,151,268 11 
Discorgits and sundries 107,634,347 44 .. 102,768,252 85 .. 95,161,314 21 
OE 9,017,455 0.. 9,017,455 0.. 23,177,053 0 
Bundrys ............eeeeee 906,169,798 18 .. 1,462,805,972 50 .. 514,713,892 44 
BOtal ..cccccccsessece 32,863,915,532 50 .. 34,086,802,222 54 .. 26,659,516,614 12 
. 
’ CREDITOR. 
. f c f e f e 
Se et OE cs ananiered 5,787,570,584 28 .. 5,781,357,492 67 .. 5,58?,550,457 20 
Credit : advan ed by United 
_ States Treasury ......... 1,036,000,000 0 1,036,000,000 0.. oe 
Balancss abroad............ 1,368,007,194 61 .. 1,449,213,390 3. 736,719,654 88 
Commyrcial bills overdue .. 8,206,652 2.. 9,056,439 92 .. 9,780,094 24 
Discoufits in Paris.......... 463,124,444 55 .. 385,995,123 4 .. 383,429,349 63 
Foreigh bills .........0..06 22,490,939 16 .. 8,264,067 24 .. 2,652,355 78 
oe 119,450 46 .. 251,935 12 .. 247,984 41 
Discounts in branches...... 512,691,609 0.. 421,601,172 0.. 415,744,194 0 
Adjoummed payments, Paris 
and ranches ........00+2 1,036,809,990 86 .. 1,037,958,992 73 .. 1,146,150,233 12 
Advanses on bullion........ 12,874,000 O.. 12,874,000 0.. 12,874,000 0 
Do of public securities .. ? 9 .. 261,208,251 32... 566,390,781 42 
Do ter branch banks....:. Go» 819,081,559 0. 591,449,479 0 
Advange to State (ordinary) O.. 200,000,006 0.. 200,000,000 0 
Do fur the war .......... 0 .. 17,000,000,000 0 .. 12,800,000,000 0 
reasu#y bonds in respect 
of Afivances to Foreign 
PONE vo 5ncs einer 3,510,000,000 0 .. 3,510,000,000 0.. 3,200,000,000 0 
Govertrment stock reserve .. 12,980,756 14 .. 12,980,750 14 .. 12,980,750 14 
Do Qsposable ............ 99,747,908 23 .. 99,747,908 23... 100,075,602 89 
tentestundisposable ...... 100,000,000 0.. 100,000,000 0.. 100,000,000 0 
Premit»s and furniture .... 46,427.41) 80 .. 46,427,411 80 .. 46,262,338 65 
Expenges and management 26,011,234 26 .. 24,846,707 31 .. 28,825,278 40 
Speciag reserve ............ 8,407,137 62 .. 8,407,137 62 .. 8,407,137 62 
ree: +. 1,142,739,908 40 .. 1,861,524,184 37... 714,976,522 74 
DOO ache cxesebenes + 52,863,915,652 50 .. 34,086,802,222 54 ..26,659,516,614 12 
BANK OF FRANCE RATES, 
: ‘ % 
Se ORF Ts Ee a ae eneueccsnbenesescsecess 5 
+) NS 1 RN. 2. titiastdncgutssenddéubnceewses? woond 1 
: Advances on public securities .............cecee0s cosccsse «6G 








GERMANY.—POLITICAL DEVELOPMENTS—FOOD— 
ROLLING-STOCK—THE NINTH WAR LOAN— 
STOCK BEXCHANGES—RARE METAL PRICES. 
(FROM OUR CORRESPONDENT. ) 

Lonpon, December 12. 

PotrricaL events in Germany are now developing more 

slowly, and it is still impossible to foretell under what form 

of gyvernment the country will settle down. In the mean- 


. 


a 


THE ECONOMIST. 











[December 14, 1938, | 


time, the official socialists now in power would a 
have been strengthened by the return of the tr 
the front, the soldiers being for the present, 
strongly opposed to the Spartacus group, 
renewed attempt at a coup in Be 
success. 


Ppear to 
rae from 
at an ra 

Whose Scan 
tt i rlin has met with no 
Uhe old bourgeoise parties, after recoverin 

from the first shock of the revolution, have rearranged 
themselves as tollows : ‘I he two conservative parties of 
the rigat have | combined into a German National 
People’s Party,’’ the Centrum has solemnly converted itself 
into the ** Christian Democratic People’s Party,” the 
right wing of the Progressives, and a greater part of the 
National Liberals into the ‘* German People’s Party,” and 
finally the more radical members of the Progressives and 
National Liberals into the ** German Democratic Party,” 

The new Food Minister has been doing his best to ex. 
plain away the difference between the official view as to food 
prospects now and a few months ago. The most important 
explanation is the exaggerated optimism of earlier reports, 
but there have also been many unfavourable developments 
since their appearance. In many parts, especially in the 
East, the potato crop was not lifted when the Armistice 
was declared. Since then prisoners have done no work, 
so the potatoes remain in the ground, and in the mean. 
time snow has aiready fallen. The Armistice has driven 
back into Germany large armies who formerly were able 
to live on the occupied provinces, and the Polish movement 
has cut off supplies from Posen, one of Germany’s richest 
sources of food supply. The surrender of rolling stock, 
coming at the same time as the return of the troops, has 
caused an acute transport famine, while food stocks have 
also in a number of cases been squandered by the local 
revolutionary authorities. Herr Wurm calculates that in 
order to feed Germany moderately well, imports from 
abroad will be required at the rate of 67,000 tons of fat, 
180,000 tons of meat, and 420,000 tons of corn, flour, and 
rice per month, for which Germany will require to get 
credits abroad for an amount of at least ‘* six milliard 
marks.”’ 

The Frankfurter Zeitung calculates that the total num- 
ber of broad gauge locomotives in Germany before the 
War was 30,000, of trucks 700,000. A large amount of 
material has been captured, but this, it suggests, has been 
cffset by extraordinary wear and tear. At present about 
4,000 locomotives are in occupied territory, and 8,000 
under repair, so that the 5,000 demanded under the 
\rmistice represent over one-quarter of the immediately 
available supply. Before the war Germany produced annu- 
| ally about 2,500 locomotives, and about 50,000 trucks, so 
| that, given equally favourable conditions, which will 
| certainly not exist, it should be able to make good this 
| 


——EEEE aaa 


loss within a period of two or three years. At present 
| replacement prices it is calculated that the value of this 
| rclling stock is about ¥ 50,000,000 
| The Reichsbank return for November 30th showed a 
| further large increase in Reichsbank notes in circulation 
| of £35,200,000 to a total of £930,500,000, deposits at 
| £534,100,000 being £23,500,000 higher. Bills discounted, 
| i.e, Treasury bills, showed an increase of £,59,400,000 to 
£1, 106,700,000. 





The total of notes in circulation on November 23rd, the 
latest date for which detailed figures are available, was as 
follows :-— 


Notes in CrrcunaTIon. Ine. or 
Nov. 15. Nov. 23. Dec. 
Mil. 2 Mil. & Mil. £ 
Reichsbank notes ..........-. 872.7 .. 895.5 .. + 22.6 
Treasury noteS.....seesceesece es 178 .— A 








BAG BONES coccencccccccncese GERD vo SPB’ oe F of 
DUE cccvcccsvcccsceccces BED se BAD «3 * 27.7 
Gold eee eee eee ee ee eee eee 27.5 ** 115.4 en 12.1 


The decrease in gold is due to the surrender for safe keep- 
ing to the Allies of gold obtained from the Bolsheviks 10 
accordance with the Treaty of Brest-Litovsk. 

The position of the Loan Bureaus is as follows :— 


Loan Burravx. Inc. oF 
Nov. 15. Nov. 30. Dec. 
Mil. £ Mil. & Mil.& 
Loan notes in Reichsbank .......... 168.1 .. 187.6 .. +195 
Loan note coverfor Treasurynotes .. 60 .. 60 no oo? 
Loan notes in circulation .......... 490.6 .. 495.8 .. +5: 


Total loans outstanding ...... 664.7 .. 689.4 « +24.7 
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to , <a er the end of the month was ; . ‘ it 
- ay to day rates at the beginning of _ — 5 a ig other port of any consequence, Fiume, is now also in : 
e, r cent. possession of the Italians. eee 

nt in final result of the Ninth War Loan, apart from Various measures to facilitate the transition in the in- § 
no certain subscriptions from the army still to come ints dustrial world from war to peace conditions have been . 
g ven as £521,697,985. Subscriptions through and by the taken at the instance of the Minister of the Treasury, ; 
ed sings banks account for one-quarter of this sum, and as | Signor Nitti. They include :— : 
os the number of small ee ene very consider- 1. Nomination of a commission of functionaries of ; 
elf ably a still pr og te ay ty C "i — banks’ own | various Ministries invested with full powers to decide in 
he funds even tha en Hed up in the Ninth | all matters relatihg to the execution or cancellation of war 


h Loan. The total number of subscribers sank to 
. 2,717,057, of which 2,297,143 were subscribers for £50 
and under. The number of subscribers for amounts of 
vo £50,000 and over was very considerably increased. Dis- 


contracts, disposal of raw materials, &c. 
2. Establishment of labour exchanges and assignation. 
of a credit of 100 million lire for payment of unemploy- 


a 


a satisfaction is now-at last being openly expressed at the | Ment allowances to workpeople discharged in consequence 
od manner in which the larger banks have been forced for of cessation of war contracts. : 
a some time past to keep up the price of War Loan by taking 3. Credit of 3 milliard and 300 million lire in favour 3 
ts it off the market at prices much above the real quotations, | of various Ministries for public works and supplies. 

- and a general demand is being made either for a free 


4. Authorisation to grant to communes, provinces, and 


| arket or for the long-promised consortium, with full . . li 
he m P , co-operatives extraordinary loans for a total of 500 million 


wer to buy up War Loan stock. 


ry The uncertainty of internal conditions and fears of the | !¢ at 3 per cent. 

k, peace settlement fully account for the continued fall in As a necessary corollary to the above expenditure, the 

ss prices on the Berlin Bourse, as shown by the index number Minister of Finance has put into force by decree-laws two 

ile of the Frankfurter Zeitung, which, as previously explained, | new tributary measures — 

ns is for 24 so-called ‘‘ active ’’ securities and 10 “ heavy ”’ 1. Declaration as State monopolies the sale and 

st securities :— supply of the following articles :—cofiee and substitutes ; 

k, InpEX NuMBER. tea ; sugar ; petrol ; benzine ; paraffin and all other mineral 
a Dec. 31, July 28, Dec.31, Sept.27, Nov. 7, Nov. 29, oils, heavy and light, excluding lubricants and their dis- «: 
ve i. a = ; = ~ = = ae. 7 tilled products; coal, excluding coke produced in Italy; - 
al “Heavy ” : oe. an oa a ~~ alcohol; explosives; electric lamps. The State also 

. a a Uatet 2 ea assumes the monopoly of the mining of mercury, as also 

a Permission has now at last been given for the publication | of its sale at home and abroad, and the monopoly of the 

t. of quotations for a limited number of shares, excluding | extraction of quinine and its secondary products. 


d Government securities. The following is a representative 


sover Various modifications are also effected in the administra- 
list for December 4th, taken from the Frankfurter 


x 
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ot tion of the previously existing monopolies of tobacco, 
d Zeitung :— salt, matches, State quinine, playing cards, and lotteries. 
Hamburg-America ........ 81 | Deutsch Lux............. 118 2. The institution of a supplementary income-tax only 
" North German Lloyd .... 814) Deutsche Waffen ....... . 155 | for the year 1919 (!) on incomes of over 10,000 lire per 
. oo tego conpsobane 1363 er nr oo annum, graduated from 1 per cent. on 10,001-15,000 lire 
f MEG. sceseesscscscccece 85°] Hohenlohe es...c2.2L.2) 105i © 8 Per Cent, on those over 75,000 lire. _Income-tax for 
‘ Badische Ainlin .......... 234 | Laurahiitte.......... we. 184 | 1918, it may be noted, is 15 per cent. on incomes of over 
‘i Bismarckhiitte .......... 185 | Mamesmann ............ 176 | 3,000 lire. Further, all joint-stock companies, provinces, 
> EEE esesvenssconses aaa sons: Aaa eldeaae "303 communes, or other bodies who have issued nominal or 
: Daimler ........sss0ecce 133$| Otavi sssscscsccccecsc,  66-| bearer shares must pay an additional 2 per cent. tax: on 
v the dividends, interests, or premiums resulting from 
. The Imperial Federal Court has now decided that in view | balance-sheets closed within the year 1919, Such amounts 
: of the complete change in commercial conditions that the | to be deducted at the source from payments. 
war has brought about all contracts concluded before the In the issue of the Economist of August 24th, refer- 
' war, and since then extended, concerning overseas pro-| ence was made to the agreement arrived at between the 
‘ ducts are to be regarded as cancelled. Italian banks at the instance of the Minister of the lrea- 
The Imperial Office of Scarce. Metals has announced the| sury. Criticism of the secret nature of this agreement in 
release under strict conditions of certain parts of the War the House of Deputies on the 23rd instant—the first time: 
| Metals Company’s stock at the following’prices (marks per] an opportunity has offered for its parliamentary discus-: 
| 100 kilograms) :—Copper, 450; nickel, 1,500; aluminum, | sion—elicited from Signor Nitti the reply that the 
700; antimony, 230; lead, 76; tin, 1,400; crude zinc, 130;| agreement is simple, and consists in the communication: 
fine zinc, 138. The price of platinum is fixed at 24 marks | of business over certain figures, making issues in common, 
per gramme. &e.’’ The answer is scarcely exhaustive. One would’: 
appreciate a detailed definition of the terms employed, as 
also some enlightenment as to what is covered by the: 
I a" a — MAIN- | ‘‘ etcetera.’’ : 
, Ah BNC ge aos None ON| The extension of the monopoly system of State finance | 
to articles such as coal and oils has met with considerable : 
TRADE AND INDUSTRY. criticism on all sides, both as regards its advisability ancl. 
(FROM OUR CORRESPONDENT.) efficacv as a means of revenue-earning and from the point, 
Mitan, November 30. of view of its effects on industrial and commercial effic!- 
T eee ” \ Italy by the | ency- Every indication also shows that the present 
HE foremost ‘‘ peace problem ’’ created for taly by Government intends to maintain and intensify the contro} 
dramatic turn in the military situation at the beginning i obtained over commerce and industry, outside of the com, 
the month is the feeding of the population of the recap-| odities monopolised, during the war. Signor Nitti has 
tured provinces, and the organisation of a system of relief announced his intention of maintaining indefinitely the 
and government for the territories and the peoples added | present system of control of all ee ype a eee 
by military conquest and the terms of the armistice of | of foreign ee aan — Mauer ci 
November 3rd to the kingdom of Italy. Meantime, Se eae Sees she ieplabein: teak: thaciie 
the control of the Adriatic is assured to Italy, and saul to ‘he maintained the great inter-allied organiss- 
the economic consequences of this are many. Prieste tions in finance and in transport also as a road towards 
has always been the dominant commercial factor in| League of Nations ; likewise the centralisation of puy- 
the Adriatic, and even before the war, all the commerce | chases, the only means to keep down gore fe 
of the towns of the Italian shore of the Adriatic was | |imit these also it 1s — aaa aaa tn 
linked with it—as well, of course, as the commercial } Such tendencies on the part o inisters are viewe # 
activity of the iahiadiias coast and of the Balkans. The | many quarters with grave concern, 
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JAPANESE COMMERCE AND FINANCE. 
(FROM OUR CORRESPONDENT. ) 
Tokyo, October 14. 
THouGu the foreign trade of Japan has shown a decline 
during recent months, the country has been able to main- 
iain a favourable balance of 158,214,000 yen on the total 
for the first nine months of the year, exports amounting 
in value to 1,384,547,000 yen, and imports equalling 
1,226,333,00q yen. Decreases have been chiefly in exports 


of raw silk, tea, and copper, and imports of raw 
cotton, iron, and machinery. Owing to the high 


price, of rice there is naturally a marked increase in im- 
ports of that staple, and also in Chilian saltpetre and 
petroleum, especially naphtha. In spite of Government 
efforts to the contrary, speculators are still cornering the 
food markets, particularly in flour, though some relief is 
had in imports of wheat from China. The enormous ex- 
pansion of leather industries, under the impetus of demand 
for military supplies, has led to a greatly increased import 
of raw skins, mostly from Korea, China, and Formosa. 
Japan’s output of chlorate of potash has increased to some 
10,009 tons a year, which has lent further impetus to the 
match industry, production of the latter now amounting 
to Over 53,000,000 gross annually. Exports of matches 
are on the increase. The demand for iron and ste:! 
Japan does not cease with curtailment of supply, and the 
manufacture thereof is being pushed to the utmost limit of 
domestic capacity. The fact that the total value of 
impo:'ts of iron and steel from the United States during 
the first half of this year amounted in value to 201,450,000 
yen, or 92,210,000 yen above the same period of last year, 
shows that Japan has been able to get considerable help 
from abroad in spite of embargoes. It must be remem- 
bered, however, that the increase was greater in cost than 
in quantity. During the past four years the demand for 
steel in Japan has more than doubled, and imports have 
actually increased by 50 per cent. The increase in self- 
supply, on the other hand, has been about 170 per cent. 
The quantity of steel produced in Japan last year was 
529,000 tons, while 675,000 tons were imported. The 
annual consumption of steel in Japan is now over 1,200,000 
tons, and the output for next year promises to meet this 
demand. Of course, the price of steel is unprecedented, 
cast steel now running at 1,200 yen per ton, as compared 
with 220 yen a ton before the war. Some of the steel 
works are paying dividends of 120 per cent., and most of 
them 50 percent. Shipbuilding is, of course, also among 
the more prominent and prosperous industries developed 
by the war, due to orders from abroad. During the first 
half of the year Japanese yards launched 65 steamers of 
over 1,000 tons each, and having an aggregate tonnage of 
193,417. This is 74,079 tons more than in the same period 
last year. The figures for the present half of this year 
will probably reach a tonnage of 200,000, or 400,000 in 
round numbers for the year. If small boats are included, 
the annual production will total 500,000 tons, which i 
very remarkable when compared with the annual tonnage 
of 50,000 launched before the war. Cotton spinning and 
weaving still prospers abnormally, prices being double 
those ruling before the war; and the 2,000 power looms 
and 300 hand looms of the country are now turning out 
some 20,000,000 yards a year, going mostly to China 
India, and the South Sea Islands. The promotion of new 
industrial and other companies goes on apace, investments 
totalling nearly 300,000,000 year a month. 

Financially Japan continues to prosper quite on a par 
with trade and industry. The national revenue for the 
present fiscal year is larger than in any previous year, 
totalling up to the end of August last 763,674,716 yen for 
ordinary revenue and 321,197,877 yen for extraordinary, 
or a fotal of 1,084,872,593 yen for the fiscal year ending 
in October, an increase of 353,943,121 yen over last 
year’s revenue. Receipts from taxes amounted to 
430,604,092 yen, an increase of 81,931,252 yen over last 
year.’ Among the more interesting items of extraordinary 
revenue is one of 12,733,444 yen from foreign investments 
and cne of nearly 10,000,000 yen from marine insurance. 
As the rice forecast estimates a crop of some 265,000,000 
bushels for the year, the year promises to open well for the 
masses. 


Jaz.an’s gold holdings also continue to grow, the total 


amount to the country’s credit now being 1,402,000,000 
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within a short time. 


as 60 per cent. in one day. 
leader had more or less acted on his own accord, and had 
misjudged the mentality and balance of power in this 
country. A revolution here, for which there are no grounds 
at all, would probably have run out of the hands of the 
original leaders and given the communist party a chance 
to imitate 
promised that reforms of far-reaching importance would 
be put before Parliament as soon as possible. The 
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yen, of which 455,000,000 yen is at home - 
947,000,000 kept overseas, mostly in London oy 
New York. Of this amount the Bank of Ja ad 
owns 740,000,000 yen and _ the ae 


Imperial T 
662,000,000 yen. While bullion at home hae 


a decrease of 1,000,000 yen during the last few weeks the 
amount abroad showed an increase of 82,000,000 yen = 
probably to the Government’s purchase of bullion from 
the Yokohama Specie Bank. There is a steady outcry 
against the inflation of paper currency and consequent en- 
hancement of prices. At the beginning of October the 
issue of the Bank of Japan notes reached 837,689,000 yen 
while the gold reserve was 653,389,000 yen, the situation 
showing an excess of 64, 300,000 yen above the untaxable 
limit of the note issue. At the same time last vear the 
note issue stood at 644,580,000 yen. The amount of sub- 
sidiary paper money issued to facilitate small change in 
1O-sen, 20-sen, and 50-sen pieces now totals over 
60,000,000 ven. But change is still so scarce that often rail. 
way stations and post-offices cannot find change fot a 
50-sen piece or bill to enable the purchase of a ticket or a 
postage stamp. 
—_—_—_—_——— ° 


HOLLAND.—THE MENACE OF REVOLUTION—BREAD 


RATION—CIRCULATION. 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, November 23. 

INTENDING to follow the example of the German revolu- 
tion, one of the leaders of the Socialist Labour Party 
threatened in the beginning of the week a revolution 
should a series of socialist reforms not be put through 
Among these were abolition of the 
‘* House of Lords,’’ introduction of the eight hours’ 
working day, women suffrage, &c. The reaction on the 


bourse was—as may be understood—of a panicky nature. 


Some shares, as, for instance, Royal Dutch, fell as much 
It soon turned out that the 


The 


the Russian anarchists. Government 


Socialist Party Direction, or Socialist Party Board, de- 


clared that they did not see the necessity of erecting coun- 
cils of soldiers and working men. 


As a reaction a general 
outburst of patriotism took place. The Queen visited 
various cities, and was cheered by thousands of people. 
The bread ration, which for a long time had stood at 
200 grammes per head per day, was increased to 280 
grammes (about 10 ounces, or five-eighths of a Ib). It was 


a happy coincidence that in these perturbed days the 


Government could announce that a provisional agreement 


with the Associated Powers was arrived at providing for 
the import of a good many foodstuffs and raw materials 


which were needed badly. 

The outstanding amount of banknotes in circulation of 
the Netherlands Bank now exceeds one milliard of florins. 
These banknotes are covered for about 69 per cent. by 
gold. The liquid indebtedness of the Government 1s now 
415,000,000 fl, to which sum some 70,000,000 fi have to 
be added for silver notes of one guilder and two guilders 
and a half. 

———_—_—_— 


SWITZERLAND.—SALES OF ALLIES’ CURRENCIES: 
COMMERCIAL AGREEMENT WITH ITALY. 
(FROM OUR CORRESPONDENT. ) 

Zuricu, November 30. 


Leapinc German firms, which held with Swiss banks dur 
ing the whole war French, English, Italian, and American 
currencies, have now started selling them. This is rather 
astonishing, for Germany urgently needs assets in the 
currencies of her enemies in order to import raw materials. 
And now just at the moment, when the first chance appears 


of acquiring such raw materials, these firms are selling 


their assets carefully accumulated during four years of war- 
The reason is comprehensible, when one hears that they 


use the money resulting from these sales for purchasing 
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..< gecurities, especially those with fixed interest. Ac. 
Swiss to German capitalists, the reason for this sale is 
conviction that the new socialist German Government 
not give to the single German importer the good chance 
Mrofiteering from his individual imports. They fear that 
the 



























s imported will be distributed in a fair manner 
amongst all firms needing raw material. They partly fear 
confiscations from the German Socialist Government 
aswell aS eventually from the Society of Nations for cover- 
ing the war damage indemnities. I even heard that 
amongst the sellers of Italian, French, and English cur- 
wacies in the Swiss markets are personages who act on 
pehalf of German and Austrian princes’ treasuries. These 
gales explain the fall of the currencies, especially of France 
al England, in Switzerland, just when the Swiss cur- 
rency is losing its value through the dangerously increas- 
ing reduction of the Swiss exporting activity. 

A new commercial arrangement between Switzerland 
and Italy has just been settled. This arrangement pro- 
vides for a system of exchange of Italian foodstuffs, 
cotton goods and natural chemicals (iron ore and sulphur) 
on the one side, and Swiss timber and aniline dyestuffs 
on the other. Further, Switzerland is to grant Italy a 
maximum monthly currency credit of five million francs, 
proportionate to the consignments of Italian goods re- 
ceived. The Swiss currency credit will be offered 
voluntarily by Swiss banks, and will not be imposed on 
Swiss buyers of Italian goods. It will be remembered 
that the last currency loans, which Switzerland granted 
Germany, were not offered voluntarily by the bank; on 
the contrary, subscription was obligatory for all whole- 
sale purchasers of German coal. Italy thus enjoys in 
Switzerland, at the present time, far better credit than 
Germany. 








DENMARK. — FOREIGN BXCHANGE — DEPRESSED 
STOCK EXCHANGE—SCARCITY OF HOUSING. 
(FROM OUR CORRESPONDENT.) 

Hote, November 27. 
With the exception of the exchanges of what were for- 
merly the Central Powers, the rates are fairly stationary, 
but the latter keep faring badly, marks being down at 
49.00, and Austrian kr at 26.00. Marks are even a good 
deal lower in Christiania, the buying quotation being 
44.00, sellers 48.25. The Stockholm quotation has 
receded to 46.00. The Copenhagen quotation for ster- 
ling stands at 17.75, and for francs at 69,00; the Swiss 
quotation is 77.00. 

The Copenhagen Stock Exchange seems unable to rally 
after its weeks of a very pronounced depression. The 
armistice brought a marked upward move, but it lasted 
only a day, and was neutralised within a couple of days. 
Opinions are divided as to whether the present high 
quotations at which most shares are quoted are an 
adequate expression for innate value. In the meantime 
buyers are holding back. 

The shortage of housing accommodation continues to 
engross public and private attention. The Copenhagen 
municipality—which has done some good work in the 
matter of building a number of small tenement residences 
—has just decided to offer a sum of some 4,500,000 kr for 
the erection of wooden houses for the poorer classes. 
The Copenhagen schools have had to give up a large 
number of rooms for temporary housing of people unable 
to find any house accommodation for themselves, and 
since October 1, 1916, 378 class-rooms have had to be 
given up for this purpose. Private building enterprise 1s 
seriously handicapped by the high prices ruling for all 

ilding materials and by several official restrictions. 


Ketters to the Gditor. 


FUNDING TREASURY BILLS. 
TO THE EDITOR OF THE ECONOMIST. 








Sir,—The basis upon which the National Debt can_be 
ed is a subject which the Chancellor of the Ex- 


quer and his successors will have to give their most 


i tstanding Trea- 
In particular, the outsta oF. can 


anxious attention. stad 
Sury bills, amounting to over 1,100 millions, mus 
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with at an early date. A scheme which I wish to bring 
under the notice of your readers is that of replacing them 
bya tax-free stock payable as to any part, great or small, 
at par, with interest to date, at the option of any holder. 
lhe rate of interest would, of course, be so fixed as not 
to favour holders in comparison with holders of other 
forms of Government securities and subject to tax. It is 
clear that if such adjustment be made the balance of con- 
venience to the investor in having a tax-free security 
would be quite appreciable, and would tend to reduce the 
rate of interest which he would be willing to accept. The 
rate to be offered at the present time should be 2} per 
cent., this being very nearly the net return from the 
1 reasury bills now current. The arithmetical result of 
investing £96 ros, to be repaid in a year’s time with £100, 
is 3.6269 per cent. ; deducting tax at the current rate of 
6s, the net return is 2.5388, or, say, 4,2 10s od per cent. 
It is true that the holders of these bills have for the most 
part certain expenses to meet before ascertaining their 
profits, so that they obtain in practice a slightly better 
result for themselves than £2 10s gd. There are also 
possibilities in the shape of re-discounts, and one or two 
other small advantages, which help to atcount for the 
popularity of the existing bills, especially those with three 
months’ currency. On the other hand, the probability of a 
rise in the rate of income-tax has to be taken into account. 
If tax were 8s, the £2 10s 9d would be £2 3s 6d. 

Consequently Government may fairly expect that a 2} 
per cent. tax-free stock can be issued to replace the 
Treasury bills—-at any rate, as soon as the present rate of 
tax has been raised. It would take too much of your 
space to show why a lower rate than 24 would not succeed. 

It would, of course, be essential that the stock should 
be redeemable at any time at par, with interest to date 
at the option of any holder, and that it should be con- 
vertible into bearer bonds with the like condition. At 
first sight this seems a formidable liability, but there would 
be no more likelihood of demand being made than there 
always has been in respect of depositors’ savings in the 
Post Office, or of the general run of current accounts in 
banks. 

You, Sir, have repeatedly urged that the Government 
were being too timid in imposing taxes for the war; let 
us hope that they will grasp the nettle more firmly in peace. 
I believe it to be quite possible that, with the full consent 
of the natién, having regard to the serious position of its 
finances, income-tax could be raised year by year until we 
reach budget equilibrium, including a t per cent. sinking 
fund for all the National Debt, with the result, among other 
things, that the tax-free 24 per cent. stock could be con- 
verted into one of 2 per cent. by the time when the War 
Loan 5 per cent. stock falls due. 

As regards the principle of a tax-free stock (not at the 
ridiculous rate of 4 per cent.), I would only remark that 
you can get more out of a cow by milking her than by 
tleeding her.—I am, Sir, your obedient servant, 

: A. Hoare. 





WAR COSTS AND THE PUTURE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The conclusion of the war has brought us face to 
face with a situation the solution of which will influence 
the lives of many generations yet unborn. On the one 
hand, we have to support a much greater amount of 
capital, largely increased by a degree of inflation which. 
has been rendered possible by uncontrolled _expenditure,: 
which in its turn has found a ready handmaid in day-by- . 
day borrowing. But, on the other hand, we have labour - 


those who have been killed or wounded in the war. 
It seems, therefore, that, for practical purposes, at the 

present time we are confronted with three issues :— 
1. Adequate indemnities. : 
2. A reduction of capital. 


own and to the national welfare. 
lared that Germany must pay to the limit of her capacity. . 
And it is only necessary to add that her capacity may be 


ductiveness during the last half-century. It is to be re~ 


seriously depleted by the loss of the energy and work of: . 


" Serious labour unrest, reacting detrimentally to its - 


No authoritative declaration has been made as to ade 
quate indemnities. The Prime Minister has recently de-- 


measured by the increase in her national wealth and pro-: 
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witha that the Prime Minister should have added that 


Germany will not be allowed to send cheap goods here in 
order to pay off her indemnity. Is it to be assumed that 
German goods will come here at inflated prices in order to 
bolster up the prices of similar goods produced at home? 
If so, Germany will make a good bargain. She will pay 
off her indemnity with so much less goods and services. 
To che casual observer it would seem that if Germany can 
send us goods of equal quality and usefulness for our own 
consumption, and at much less cost than we can produce 
thern, then much British labour and enterprise would be 
released for that overseas trade concerning which, in the 
past, we have heard so many and such bitter complaints, 
especially with regard to German competition. 

A reduction of capital would be strenuously opposed by 
many. But if we look at the facts, the effects of wiping 
out capital might not be as injurious to individuals as 
would at first sight appear. At any rate, it would be a 
gain, to the State, 7.e., to the individuals composing the 
Statie. It seems certain that a reduction of capital would 
go 4 long way towards abolishing the present general in- 
flation, and while it would certainly adversely affect some 
kinds of capital, the capital invested in genuine trade and 
utility enterprises would probably quickly gain by appre- 
ciation the percentage that had been wiped out. 

Ag to the third issue, it is generally recognised that it is 
an eventuality to be seriously reckoned with. With the 
remgval of the present control and the resumption of free 
competition in trade, the tendency must be towards 
cheaper production, but so long as the present national 
debt has to be supported out of production, that does not 
imply appreciably lower prices. It means in- 
creased competition between capital and labour for the 
reduced margin of profit out of production, and as to 
labopr, a fraction of this margin of profit one way or the 
othet may be of very vital importance; it necessarily fol- 
lowst that labour will the more readily be compelled by 


circumstances to resort to force. 
T+ 


necessarily 


seems clear, therefore, that if we fail to grasp the 


possibilities of the first or second issues, the third issue | 


fe 
tf 
vour obedient servant, 


E. C. WInTer. 
ston, December 3rd, 1918. 
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NATIONAL WAR BONDS. 
TO THE EDITOR OF THE ECONOMIST. 


T 
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public investing in these bonds, but when it comes to in- 
vestyrs abroad obstacles seem to be put in the way. | 
refer}particularly to the matter of collecting dividends free 
of income-tax. Instead of being content with an ordinary 
declaration by the holder, certified by any leading bank 
manager (and they are all justices of the peace, here), it 
is demanded that such declarations are to be sworn before 
nofary public—or British Consul, &c.—which is a costly 
procedure. 
It‘seems to me, Sir, that a small note on this subject 
in your pap@r would possibly secure moderation of the 
existing regulation, and, by making it easier for investors, 
secure better subscriptions from Britishers resident abroad. 
—Enclosing my card, I am, Sir, yours faithfully, 


Penang, October roth, 1918. INVESTOR. 








BOOKS RECEIVED. 

Fina‘icial and Commercial A fter-War Conditions. By Leopold 
Springer. (London) P. S. King and Son, Limited. 
2s 6d. 

Whee Prices Drop. By B. M. Anderson, Jnr. (New York) 
National Bank of Commerce. 

Mr: Anderson argues that a sharp drop in commodity prices in 

Amer,ca will take place, but that there will be no crisis; wages will 


also f.l, but fair play on the part of both capital and labour will keep 
the Republic clear¢rom industrial turmoil. 


Takixg Stock of the Future. Outlines of the Plans of Various 
Bi ovetgon Countries for Commercial Reconstruction. (New 
York) Guaranty Trust Company. 

Sketches in brief of the after-war plans of Great Britain, France, 


Italy, Spain, Canada, Japan, Australia, and also what Germany had 
propcsed. 


How to Reduce Your Income-tax by 
A. E. Stilwell. 
Is 3d net. 


Liberty Currency. By 
(London) Hodder and Stoughton. 


ecome a certain and regrettable consequence.—I am, | 
~ , 
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The Anglo-Italian Review. December, 1918. Lond 

Constable and Co., Limited. 15s 3d. sii, » 
Contains an interesting article on Italian trade with 

Germany, illuminated with conflicting examples of national sue e 

La Riforma Sociale. Settembre-Ottobre, 1918, (Tori 
Piazza Statuto 16. orino) 

Journal of the Institute of Bankers in South A rica. October 
1918. (Cape Town) Townshead, Taylor, and nashal}, 
Is. ne 

Cosmos: A Scheme for Industrial Co-operation Between Capi 
and Labour. By an Employer of Labour. 
Horace Cox. 6d net. , 7 (London) 


It is claimed that this scheme goes farther than those in operati 

in the firms of Messrs Lever Brothers, Armstrong, Whitworth ro 
Co., &c., and that it contains more then one fresh idea, such as making 
the system compulsory by Act of Parliament; pooling half of net 
profits paid to labour with those of all other uadertakings in the par. 
ticular branch of industry ; payment of trades union officials by the 
company ; allowing the employed to appoint a director on the board 
of the company, either from themselves or from outside; and the 
appointment of a joint committee of employers and employed te con. 
trol the working conditions and the adjustmeat of capital. 


Federation of British Industries. Report and Resolutions 
of the Second Annual General Meeting. (London) 39 
St James’s street, S.W. 1. 

The ae Movement in the Iron and Steel Industry, 1907 
to 1917. (Washington) Department of Labour. 

The Eighteenth Financial and Economic Annual of Japan, 1918, 
(Tokyo) Department of Finance. 

A Handbook to African Land Companies. (London) The 
Money Market Review and Investors’ Chronicle. 1s, 


BARCLAYS BANK 


LIMITED 
(with which is amalgamated the London 


Provincial and South Western Bank Ltd.). 














The amalgamation of the above two Institutions having 
been completed, the FOREIGN BUSINESS of the 
Bank will be dealt with at— 

168, FENCHURCH STREET, 

LONDON, E.C.3. 
| W. 0. STEVENSON, Foreign Manager. 
L. A. DAVIS, Deputy Foreign Manager. 












SETTLING DAYS, 
TICKET. | 


Account. 
December 24. 


December 30. 

No Stock Exchange man expects to be busy in the last two 
accounts of the year, and, with a General Election on hand, it 
is not surprising that activity in the markets has been confined 
to narrow circles. The House welcomes the appointment of Mr 
W. E. Atlay as chairman of the committee for general purposes, 
in succession to Mr O. C. Quekett, who has retired on account of 
ill-health, a retirement that has been received with general 
regret. The announcement of the Chancellor of the Exchequer 
that the present issue of National War Bonds is to be discon- 
tinued at the end of December helped to impart a slightly harder 
tone to the Consol market, though prices are scarcely changed. 
In the Foreign market, a demand for Japanese 4} per cents. was 
explained by reference to buying for the sinking fund. French 
issues keep steady. Russians have a dull tone, and falls ofa 
point or so have occurred in several of the Russian Government- 
Guaranteed Railway Bonds. 

Nationalisation has been the word toconjure with in the Home 
Railway market. It has had the effect of raising prices still 
further on the top of the gains secured last week, and Mr 
Winston Churchill's latest announcement on the subject gives 
rise to the expectation that it will not be long before on 
details are available. Although top prices were not held, an 
business fell away towards the end of the week, there remains & 
good deal of strength about the market, and profit-takers have 
not yet made their sales sufficiently pressing to disturb the firm- 
ness now current. The American and Canadian Railway ane! 
continue torpid. Mexican Rails have given way on the aon 
the report, while the speech of the chairman at the lntesosses 
meeting, though picturesque, was scarcely comforting. ial 
Argentine group is neglected, and there is nothing of espec 

interest to notice amongst other Foreign Railways. ‘ 
The report of the Rubber Plantations Investment Trus 
showing no dividend, caused dulness in the shares of the 
pany, and had the effect of spreading a similar eS 
amongst other Rubber shares. The Oil market is also on 


heavy side, the general explanation for this being that people 
inclined to sell shares towards the end of the year, espec y 
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as in the case of Mexican Eagles, for instance, they could 

ie fair profits. The Shipping group is quiet, pending Govern- 
developments, and the speech of Lord Inchcape at Wednes- 
day's meeting of the P. and O. Company had no influence upon 
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War Savincs CERTIFICATES. 





RECEIPTS INTQ THE EXCHEQUER WEEK ENDED DeceMBER F, 1918. 


36 weeks to December 7, £65,700,000 


-__ * 


Week ended— 








58S * Pidsubensusee £1,400.000 ..£1,400,000 





Nov. 16, 1918. Nov. 23,1918. Nov. 30, 1918. 
7 147 2,699,708 





jn this department. A little-noticed feature of th Number sold ..., 
is the way in. which securities of the Trust Seniptnies Aggregate sales svasekgndpelins 26i'es2.i5t ¥ 667325 1. 267,573,333 
ve been rising, gains of several points being registered NationaL War Bonps. 
ig a score OT more of the stocks. The Egyptian list is also 
thanks to the 60 per cent. dividend of the Egyptian Salt | ° |_Setet by Banks, | Sales by Post Otten, _ 
Soda Company. Nigers gave way sharply on the proposal |Applicants.| Amount, | Applicants. Amount. 
to issue new nen e 428. rig orc hack, became tho): nr eer ree 
port js regarded as disappointing, but other catering shares | Tot!of first series .............. 496,959 | 61 {005,500 .943,000 
gre firm as a whole. A drop of tos in Coats reflected disap- oe somal cute demacawhars 3525308 Ses re ohaoe ein 
pointment felt with the chairman’s speech at the meeting the | Week ended Nov. % ete bane lee ard miso 6,191,000 
other day. swatieee are not bad in the main, in spite of the | W°* ended Dec. ? ......0.0..)  asor7 | 20,711,394 s rae 
jabour trouble in the spinning trade. The excitement over th Total [arene recsneneseen. annie 
ves combine has quieted down, and _ there a “tal sales to date ....... | 1,041,660 _|1,525,707.362/ 1,745,194 _| 45,778,240 _ rma 
a slight easing off from the best prices touched senate of Treasury Bills week ended December 7, 1938............++ 7,348,000 
by some of the members. Amongst Brewery stocks, aa ered for subscription to date | Total offered for subscription for 
iad, Coope issues stand : out with prominent strength. ms sadubibbieiapiiewpidiblads £1,304,042,870 1917... v+sceeceecereeeee dll, 318,596,010 
The Marconi market is inclined to be better, without, 1816 a coe LTRSOO ETS | ESI. .o20eee pRanwronnene= pe 4 
however, attracting any particular attention, and speculation is| 1915 «+..0.1.:: ns 512,522,633 
evidently disinclined to take up any fresh engagements on this ISM4 seveseeseseseeeseees 196,536,980 
POC r eee eres eeteeee 196,102,738 eee ee eee eee eeeeeee” 210,105,156 


of the new year. There is nothing doing in the Banking 
market, while the Insurance list has moved narrowly and rather 
; P: Nitrates are more lugubrious than ever, another 
string of falls occurring in this section. 
a good deal of activity, managed to maintain the greater part of 
their recent big rise. Duff Developments gave way on the issue 
of the report, the profit being less than was anticipated. Hotel 
shares continue in demand, and in the Motor market the good 
results of the Sunbeam Company have helped to improve prices. 
British Aluminiums have been a feature of strength, and most of 
the Chemicals keep up well. 


South Africans have been greatly enlivened by a lively rise in | Consols, 


Rhodesia Broken Hills, the buying of which was encouraged by 
the recent cable from the property. A remarkably active market 
has developed, and interest in these shares overshadowed every- 
thing else in the market. Central Minings improved in sym- 


pathy, the Corporation holding an option over a large number | Chilian 


of unissued shares in the Rhodesia Broken Hill Company. 


Chartered remained firm, but Tanganyikas have dwindled. | French 59 °..777."" a54 “. 867 
70 


Amongst Kaffirs, the hope of an increased dividend from the 
Modderfontein has raised the price of the shares; otherwise 
the gold-producers are almost ignored. Russians languish, and 
Hudson's Consolidated, after a brief spurt, have a heavy ten- 
dency. Camp Birds fell back, following upon a brisk rise. 
Steadiness characterises the market in Barrier shares, and a few 
West Africans improved upon favourable reports from several 
of the companies. 


NEW ISSUES. 

Brown Bayley’s Steel Works.—Share capital £800,000, 
divided into 100,000 5 per cent. cumulative preference shares 
of £5 each, and 60,000 ordinary shares of £5 each. Of these 
60,000 preference and all the ordinary have already been issued. 


The Imperial and Foreign Corporation and the British and | London Joint City and i - 


Allied Investments Corporation offer for sale 30,000 5 per cent. 
cumulative preference shares of {5 each atpar. The 5 per 
cent. dividend is to be paid tax free. The business of the com- 


ACTIVE SECURITIES, 
The following tables show the movements of the week in 


Pekin Syndicates, after | the more active securities of the various markets :— 


British and Colonial Government Securities. 


e.4 Bs 8 
838 $8 33 
Eis S52 ge 
39%, 1925-28 87% .. 87%.. .. 
war {Poors co TER: és oe 
mn » 1929-47 .. 944... Sei. 
4%, 1929-42 ~ at a sa 
bnsols, 24% ........ x.. 59§..— 3 
Irish Land Stock 2 x.. 582..— 
Local —_. eds. oat ee 


Aust. § 
a t 


j 6 

82% ii 

2 Eas 35 23 

lebs 1920-2100 ..100 .. .. 

anada » 1920-25... oo = er (fe 
toda 9 Pe seco ie oo om & 
»S.W. 49%, 1922-27.. 2° es ee 
U.0fS,A.4§%,1920-25.. Hx .. FI we oe 

Victoriag§%, 1920-25.. 954 .. 954 «. 


Foreign Government Securities. 


Argentine 5%, 1886-7.. 98 .. 98 .. .. | 
Belgian 3° eka Tics Te 0c - 01 
Brazil 5% Fund. 1914 844 .. 844... .. | 
48%, 1895 .... 87 .. 85 ..—2 
+ 4 
-. 
2 ROIS 70 .. oe pect 
jtalian 38%. Rentes.. 70 .. 70 .. .. | 
American 
Chesapeake & Obio.. 62 .. 60 ..—2 
Denver Ord, ........ BD--as Ben 
Dos%Non-cumPref 174 .. 174 .. 


binese 5%, 1912 .... 844 .. 
ptlen 2 19 85 


cannes, Mea 








Colonial and Foreign Railways. 


Antofagasta Def, ....137 ..137 .. «« | 
B. A. & Pacific ...... 588... 59 oot §) 
B.A. Gt. Southern.... 71 .. 72 ..+1] | 
Buenos Ayres West... 735 .. 74 ..+ 1 | 
Canadian Pacific ....177 ..177 .. -- 
Centre] Argentine.... 67 .. nest : 
Grand Trunk Ord..... 1lZ .. 113 ..— 





Greek Monopoly 4%.. 61 .. 61 .. -- 
a , RR rat + = Pe 
10 4%Fy, TQIO cecess ee oo 
Mexican Cons. 1899.. 79 .. 78 ..—1 
Peruvian Corp. — we ee 
Portuguese (New).... 57 .. 57 .. + 
Russian 5%, 1906 .... ee oo 2 
Spanish 4% ....-..0.. 
Swedish 
Railroads. 
Missouri, Kansas .... 8$.. 84.2 «- 7 
Southern ....... onan ¥, ae: 48 eas, 3 
Do Non-cum.Pref.. 74 .. 735 ..—1 


S38 


Grand Trunk 3rd Pref. 254 .. 254 . 
Leopoldina ......00-. 43 «« 
Mexican Railway.... 25 .. 234 «. 


ae | 
Do 1st Pref.....0.- 72 «+ 67 “= 8 ite 
+4) 


Do and Pref, .....+ 45 «- 41 oe 
San Paulo ...c.cce--I87 ..191 «. 
United Havana ...... 844 .. 81x .. 


Banks. 


Barclays (£1 paid) .. 3fy.. 3f..+ 4) 
Lloyd 25% .. 264 ..+ @! 


eee eee eeeeeee 


Midland .......... xr... 
London County West- 
minster & Parr's.. 19 .. 19 


British 


Nat. Bank of Egypt.. 21 

Nat, B. of S. Africa.. 14 

Nationa! Prov.& Union 
England ({12 pd.) 353 .. 36 ..+.t 


ae | Standard of S. Africa 13, .. 132... 


Railways. 


pany isthe manufacture of railway tyres, axles, and springs, | Great Central Pref... 19} .. 194 ac ta L. and No We vores 96 = are ot , 
0 - i i - | Great Eastern ...... 359% .. WE «+ | L. & S.-Western, Det. 293 .. ee 

y, and other special steels. Profits in the last two full = Great Northern Def... 41h .. 42} ..+ Hl aoe os as 

war years averaged about £31,400. In 1917 a profit of £54,484 | Great Western ...... we O12 w+ ny Metropolitan District 254 .. 26 «.+ ‘ 
was realised, after making full allowance for excess profits. In} Lanes, and Yorks... 69) -. 72 -.+ 23) Midland Deferred... 604 ‘ at oot 1 

view of the great overdue demand for railway material of all | Lond, Brighton, "A" 9), +f, «:* $,| Norii-dastern ya17--1O0k s-102 -.+ 1 
kinds, the shares may be regarded as a reasonable speculation | “Do Arb, Pref. .... 65 .. 654 «+ {| South-Eastern “A".. 39 .. 388 ..— & 

Miscellaneous. 


in the industrial sphere. 


Royal Dutch Company for the Working of Petroleum | 4.;sted Bread (f1) .. 3ya-- 38 «++ 


Wells in Netherlands India.—Incorporated at The Hague, | Anglo-Malay Kbbr. (2/) 
g | Armstrong (Sir W. G.) 


with a share capital of 230 million florins. Issue of bonus share 


14) .. 14] .. 


and Co. (£1) ..-. 39/ ..35/6x.. «- 
and Co oi 


against Coupon No. 41 to an amount of 42,763,600f1, divided | ass.Ptind.Cement(£10 7 “+ ot 


into shares of 1,000fl each, and sub-shares of 1cofl each. Sub- 
scribers will be entitled to the full dividend for 1918 and subse- 
quent years. Each holder of two shares or two sub-shares has 


B’bm Small Arms (£1) 26/6 .. 36/ 
Brazil Traction ($100) 55$ .. 553 .. 
British - American 
Tobacco({1) .... 5fe -- 6 . 
Brit. & Arg. Meat (£1) 25/ .. ~~ — 


the right to apply for one bonus share or one bonus sub-share. | Clic. and P.) (£1) THX... ¢ 
A holder of a single share of 1,000f has the right to apply for Cunard Se races B “af > A, 
five bonus sub-shares of roofi each. Applicants to pay 11ofl for | Dorman. sommes. lb 
each bonus share and 11ff for each bonus sub-share as expenses | pastmans (£1) ....-- iy 15/6 ..— 16 

orestal Land (£1) .. 50/6..50/ ..— /6 


in addition to deliv 
Messrs N. M. Rothschild and Sons. 

The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


“A” Shares, £25, with £124 
called up at par (Dec. 10) ...... 187,500 .. 


Cash Firat Gie- 
Capital. Subscription, Payment. bility. Telegraphs. 
é € 4 a Anglo-American “A” 234 .. 234... .. | Marconi Wireless... 

Amount previously recorded........ ee _:1,280,959,976 ee Direct United States.. 6 .. 6 .. .. | MarconiAmerican . 3 
To th = THE WEEK-— Eastern Telegraph ..159 ..159 .. .. | MarconiCanada ... é 
+ Mines. as 
Bayley's Steel Works, 5 % 1 sak; 
Brak St  saaenee 344.. 32... & Kaights (£2) asenee +s. aes oe te 
. i — Come, TT £5, at par 150,000 150,000 .. 30,000 .. 120,800 Broken ill apc (8/) oa. ents le tim (63 ooo oe 1¢g.. 1 te i 
Mereantie ar -® Coa Gold Fields (£1) 14... 1 Modderfon.“B'(f1).. 8 «2 8 «4 «5 

nk of India, 15,000 Crown Mines (10/) .. 29 -- pe Modderfon. Deep(£1) 78... TR .-+ 

ve BE oe Mount Mor; (£1).. lees lhe. 


187.500 .. 187,500 
337.500 .. 217,500 .. 


MOTEL Dutch Co. ........ceceesener { company. 


Rbr.(£1) oe Shae se 
Farther | KualaLumpur £ oh ioe 16 Vickers (£1) «+++++« ° 


"*__—— | Bast Rand Prop.(£1).. . co es 3 
120,008 | Geduld (£1) .------- 1 .. 14%..+ &| Rand Mines (5/)..---- oe Ba cde 


Issue of 42,763,600 fl, bonus shares of the 


of coupon. Applications are received by —— Givis. a. Os ke 


Highlands and Low- 

lands on : vy : 
Hudson Bay (£1) .--- so oa 
Int’rnati’nal Paint({1) 34/6... 34/6.. .. 


Linggi Plotns. (2/).-.-. 26/ 


De Beers Def. (£24).. 16 


Gold. Horseshoe (£5) 12.- 1 


. | Ural Caspian (£1).... 


Gov. Gold Areas (£1) 44 .. 4¢4-.— de| Springs M 


Lipton (£1) ....++e0e 28/9.. 29/3x.. .- 
Lobitos Oilfields (f1). 53/ .. 51/ ..— 2! 
Lyons (J.) & Co. (£1). 5§x.. Sfeee +: 
MalaccaRubberPl.i(f1) 5g... 5 --— #8 
Mexican Eagle ($19).. 86/0 .. 85/ 16 

Do Pref. ($10) .... 87/ 


oo 213... ' 
oe it on 8 


«+ 85/6..— 16 . 


Fave 


Te Oe, ee 


‘ 

> 

a 
; 


Nobel's Expl'siv’s(£1) 44 -- 4te-0+ t : 


North Caucasian (10/) 25/5... 25/ ..— [6 
Pekin (2/).....scccces 42) .. 4p .- «- 
Rubber Plantations 


Shell Transport ({1).. 6 
Smithfield & Arg’ntine 


Meat (£1) ...+.s.- 32) .. 31/6..— 6 


, 
. 


Underground Electri= si 
CLURE vnpsccesades Syn: Se: pe 
Do * A'(3/) .----- oy .. 88...— 73; 
Do Inc. Bds. (£100) 92 .. 91_..—* 42; 
United Serdang (2/) .. 11/9 .. oo tes § 
United Tobacco (£1) . wo Speen Bz 


Vallambrosa (2/).....- a .. 216..-~ 16 


Premier Def. (2/6).... ee ee 
Rio Tiato (£5) «..-.. 66 .. oem th 
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Orders for the publication in these columns of the reports ef| Sir Henry Mather Jackson, Bart., C.B.E., seconded the 
: ; oh w ed unanimously. Motion, 
Company Meetings should be addressed to the Reporting Manager which was carri 
of i> Sonne 3 Arundel street, Strand, London, W.C. a. The dividend as recommended was approved, the retir} 


tors, Mr C. J. Cater Scott and Sir H. M. Jackson, wer 36, dite. 


and the auditors, Messrs Deloitte, Plender,; Griffiths and Coutts 
reappointed. » Were 


A cordial vote of thanks was then sed to . 
directors, and staff in London and Soaks the chairman, 


: — and the : 
having expressed its appreciation of the benevolent itude § 
the Cuban Government, the proceedings terminated, ate 





































COMPANY MEETINGS, &c. 


UNITED RAILWAYS OF THE HAVANA AND REGLA 
WAREHOUSES, LIMITED, 


RECORD GROSS RECEIPTS—GOOD PROSPECTS. 


Fhe twenty-first ordinary genera] meeting of United Railways 
of the Havana and Regla Warehouses, Limited, was held, on the 
11th instant, at Winchester House, Old Broad street, London, Mr 
C. J. Cater Scott (the chairman of the company) presiding. 


The London manager and secretary (Mr W. J. Maslen) read the | Railway Company, Limited, was held, on the roth instant, at Win. 
notice convening the meeting and the report of the auditors. chester House, Old Broad street, London, the Right Hon. Viscoung 
The Chairman, in moving the adoption of the report and | St Davids (chairman of the company) presiding. 

accounts, said that for four years they had been holding their The secretary (Mr J. T. Dillon) having read the notice convening 
meetings under the shadow of war, but to-day they were assembling | the meeting and the report of the auditors, 

under brighter and happier auspices, and might hope that matters The Chairman said: Gentlemen,—I presume you will take the 
would settle down on to a basis which would see the ‘ Uniteds”’ | report and accounts as read. (Agreed.) I beg to move: “ That the 
in a condition of prosperity. He thought that, judging by the | directors’ report and audited accounts for the year ended June 30, 
report and accounts, shareholders would agree with him that the | 1918, be received and adopted, and that the balance dividend of 
United Railways had, as a fact, done exceedingly well, so far as | 24 per cent. on the preferred stock and a dividend of 5 per cent, 
traffics were concerned, during the past year. For the first time | on the ordinary stock of the company be and the same are hereby 
in their history they had topped the round three millions sterling | declared for the year ended June 30, 1918.” Gentlemen, the gross 
in their gross receipts; the actual increase over the previous year | receipts of our railway for the year amounted to £1,158,008. For 
was £764,000. Only in part was that due to the 20 per cent. in- | the year before they amounted to £998,431, so that there was an 
crease in rates granted by the Government. On the expenditure | increase of £159,577 in our takings, which is equivalent to nearly 
side there was unfortunately the even greater proportionate increase | 16 per cent. From passengers there was an increase of £18,510, 
of £497,000, with the result that the ratio of working expenses to | while in the number of passengers carried there was an actual de. 


receipts had risen from 56.98 per cent. to 58.99 per cent. That | crease of 144,768. This shows you that the increase has arisen 
increase in expenditure was due in every case to conditions over | from the increase in rates which was obtained a year ago, but 
which the board had no control. The result was that the year’s | which, if 1 may say so, was not at all an adequate increase, having 
working disclosed a surplus of only £267,000 more than a year | regard to the expenses which the railways have got to bear. Ip 
ago at £1,257,747, an increase which, in pre-war conditions, they | goods there was an increase in tonnage of 29,294 tons, and the re. 
would have expected to earn on the increased traffics alone, apart | ceipts were higher by £136,932. The increase in tonnage was 
from the 20 per cent. increase in rates. +|mot quite 2 per cent., while the increase in receipts from that 
tonnage was over 19 per cent. This also shows you the advantages 
we gained by the increase of rates. Wine, which, as you know, 
is our principal source of traffic, was again very satisfactory to us. 
The receipts from the carriage of wine were £395,698, or £68,075 





ARGENTINE GREAT WESTERN RAILWAY Comp 
LIMITED. : 


INCREASED RECEIPTS—CURRENT YEAR'S PROSPECTS, 
The annual general meeting of the Argentine Great W 


SATISFACTORY FIGURES. 


So far the figures were satisfactory, but the disposable balance 
of £432,282 was less, being only £19,000 more than a year ago, 
and permitted no addition to the general reserve. They had put | more than in the preceding year. During the year, as you know, 
£100,000 to general renewals, which now stood at the by no means | there were very bad strikes on the Argentine railways, and our 
excessive sum of £552,000; they then added {£10,000 each to the | railway—like, I think, all the other railways—had some damage 
insurance account and pensions account, and they recommended a done—material, wilful damage, done by sabotage. However, that 
final dividend of 4 per cent., making 6 per cent. for the year, or 1 | was made up and put right by the Buenos Ayres and Pacific—the 
pet cent. more than for the previous year. They also carried forward guaranteeing company. During the past year we restricted capital 
£41,000, which was {5,000 more than a year ago. Thanks to the expenditure as much as we could, and the net amount (after deduct. 
recent issue of debentures, the cash position had been much re- ing credits) spent in the year was only £17,153. As regards our 
lieved, and, though they were making no addition to the general investments, we have, just as we had last year, £157,000 nominal, 
reserve, the board felt justified in recommending the increased | 9n which the depreciation is again just about what it was last 
dividend. As to the future of the undertaking, that depended year—namely, 13.11 per cent. Of our investments, £100,000 is in 
very largely on the sugar situation. After war there was no doubt War Loan, being nearly two-thirds of the whole. As regards the 
that sugar prices must fall very materially, and the point was present year, our prospects are good. As you know, the cultiva- 
whether Cuba would be able to market their sugar crop, which had | tion on cur line is supported entirely by irrigation. That irriga- 
grown from 2,600,000 tons before the war to 3,500,000 tons now. | tion comes from rivers which are fed, not by rainfall, but by snow 
He himself thought Cuba would be able to do so. He looked for in the Andes. There has been a fair amount of snow during the 
an increase in production when prices came down, as it was the past winter, so that the prospects for the rivers being full and for 
only safe course the mills could adopt to reduce the incidence of irrigation being ample are very satisfactory. We think there is 
their overhead charges. If that should prove to be the case, they | sure to be a good grape crop, and we are also glad to know that 
could look forward to the sugar traffic of their line being main-|jn the district of San Juan there is a continued increase in the 
tained. With regard to the issue of debenture stock, he might | cyltivation of vegetables and cereals. We are glad of anything, 
say that it had been covered twice over. The issue had been most | naturally, that gives us alternative crops, so that we do not have 
beneficial to the company because they had been able to restore to rely so much—as we did before almost entirely—upon one crop. 
a large sum to revenue from the capital account, which last was, The Hon. Charles N. Lawrence seconded the resolution, which 
however, still very nearly £1,000,000 overspent. Shareholders | was carried unanimously. 
would notice in the report the fact that the company had received Mr C. M. Rose and the Hon. Sir Arthur Stanley were re-elected 
a loan of $1,000,000 from the Cuban Government. They had asked directors, and Messrs Deloitte, Plender, Griffiths and Co, te 
for $3,000,000, which so far they had not received. That loan appointed auditors. ; 
was to be repaid in ten years, or in a shorter period if they chose,| “vr W. H. Skeel proposed a vote of thanks to the chairman and 
and would be a very great advantage to the company in affording | pis co-directors for their services during the past year, and this 
improved traffic and other facilities. In that connection he would having been seconded by Mr Hopwood and passe unanimously, 
like the meeting to express their appreciation of the action of the | the proceedings terminated. 
Cuban Government. It was customary to make some reference to 
the position of the Havana Central, the Cuban Central, and the 
Western Railways, in which they were largely interested. What 
he had been saying about the Uniteds applied almost entirely to 
those three separate undertakings. 


PROSPECTS OF ANOTHER YEAR OF PROSPERITY. 





COMMERCIAL BANK OF SPANISH AMERICA, LIMITED. 
INCREASED PROFITS AND GOOD FUTURE PROSPECTS. 


The fourteenth annual general meeting of the Commercial 


As to the immediate prospects, they were distinctly good; they | Bank of Spanish America, Limited, was held, on the 11th inst., 
could look forward to another year of prosperity. 


Since July rst | at 9 Bishopsgate, London, Mr A. K. Raphael (the chairman) 
the traffic of all their companies had increased; those of the | presiding. 

“ Uniteds”’ were up by £165,000, of the Cuban Central £48,000, | . , 

of the Western £4,800, and of the Havana Central £28,000. Their | ing the meeting and the report of the auditors, ving the adop- 
general manager, Mr Morson, cabled with respect to the prospects | The Chairman, in the course of his sf : fi vse o ootae 1D 
of the sugar crop that so far as the ‘‘ Uniteds” were concerned | tion of the report and accounts, said: The oer ble expansioa 
he confirmed an increase of from 5 per cent. to 8 per cent., and | this year’s accounts, as you will see, show a consi ~ el yo to 8 
for the Western of from 1o per cent. to 15 pér cent., while reduc- | over those of the previous years. This gana pee dpawing up 
ing the estimated increase of from 10 per cent. to 12 per cent. for | change which has been introduced into the : ' resent the 
the Cuban Central to 5 per cent. He could wish that the outlook | the balance-sheet. It has so far been the practice -? aaeeheh 
on the expenditure side was equally hopeful. Generally they were | figures as they appeared in the London “~ - aan have 
trying to afford the most satisfactory system of transport possible | only the branches’ balances with head office. Your rporate 

for developing the trade of the island, in spite of the high cost | decided on this occasion, and for the future, to ar Pe esemetlls 
of everything, and he must frankly admit that the Government had | total figures appearing on both sides of the branc wae more com- 
recognised in the kindest way possible the great burdens thrown | of accounts. The balance-sheet thus eames O  iaherto been the 
on the undertaking. If the Government would only continue to act | plete exposé of the company’s tion t has h tion is that 
on those lines, he thought they might look forward to the future |case. The item which will probably attract your at hich appears 
with the greatest confidence. under the heading of ‘‘ Loans and other accounts,” w 


The secretary (Mr E. A. Green) arene read the notice conven- 
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od. By way of lanati 
w frnte45 tally neues a pe rae ‘Nae that tn’s | and to Place, as they di 
0 Pr and adv ances to planters and peadesieeto = con. | contingent fund and po ee esse sum of gone. to the 
gocount pe aomenens : , service fund. 
rica, ag produce actually shipved, in stock, considerable sens Sees i or be oat t building acd 
Central Ame e enhanced cost of building which they 


ing crops. Once the crop is gathered—be it coff 
or growin mmodity—we handle the produce and sell it, be euitable feet 4, have to bear as soon as they were free to replenish their 


wy vis, and in due course receive the eed ch med ; th 

other ros : eet, as it would be necessar ite off immediatel 

patkets, it of the particular client’s ccoomm. To repeat, = — coat ee ne ship to bring - to “ean 
. each new own to a reason- 


go the cree 
will see that, while the figure is a consid able figure. So far 
. ae heal erable one, it | culty j : _as they could see, there would be great diffi- 
actually represents the business of the company, and is of a revolv- id beloes ha vos evan wat ae a? mach - they 
rofit and to provide for depreciation 


ing pature. 

EXPENSES. com sg and to keep their values at anything like a reasonable 
ing to the debit side of the profit and loss ac uw ehipy so soca ne’ Cane eee et Sn nee 
“em which perhaps will principally attract your sount, the | this policy, whi 0 ee ot en ae: ee 

item a ‘ your attention is that y, which was one of prudence, would ha 
“ ses.”’ These are necessarily heavy, in comparison with of the shareholders. » wou ve the support 
the profits earned this last year and in the previous year or t a 
use, while the business, on account of war conditions on 

> 


past few months they had had onl i i 
: they one ship runn 
considerably restricted, the expenses had eae tee oe vse Government employ, —_ the 
rest . ad not only to go on 4 s had been mostly carried by British India st ; 
beetsual, but to increased in some cases, where there wey the mail service had been a fortnightly one instead of es 
necessity to see that our employees were in a position to m one, and, owing to convoy delays i ( bpd 
. ae ee ‘ion eet the | they h vy ays, an irregular one at that; but 
veg the calanaatan of the a, = ane ae their peice cen Senn ce eee 
been made, as far as possible, to maintain ‘efficie = — ey were returned to them the oer ‘resume, thei - ition 1 the 
ul the business already created, having in ine = = im- | Eastern and Australian ean bee are gs ol a 
Pelopment rather than immediate results. It is to be 7 they would be able to offer the public their pr me on aces 
that the near future will bring considerable improvement oe ee tee ons ae eee ae Government, the Post 
trade, and we shall then be able to show that, wi isting | cannes ee i 
organisation, we can cope with increased ee oo oe communities of India, the. Tar tan toa beds ties ee 
see much additional expenditure. out in- | in these irregularities the advantages of the punctual ven caine 
The gross profit comes out at £80,718, as against £35,785 for the eee ao ene SPE eee ee 
; i : 5 ri 9° . = 
— ant : — = net eee carried to the balance-sheet | the old elon a Ge? eed Tey oo tamagione B ygacd ge Fa 
is £26,284, agains 7,439. 10 arrive at a true comparison there | at all een ne ee ee 
should be = ~ difference in the amount written off for in oe 
nts, which in last year’ - inst 
vestme st year’s balance-sheet was £4,195, as against NATIONALISATION OF SHIPPING, 


£317 this year. The actual net earnings, therefore, are £21,328 

for the year ended June 30, 1917, against £26,601 for the ca ae of nationalisation of shipping, his lordship recalled 
ended June 30th last. Your directors recommend that this profit, | yecce) - outbreak of war the shipping companies placed every 
after writing off a small amount for depreciation of investments, a. ton ed by the State at the State's disposal at.“ Blue-book © 
should be utilised for strengthening the financial position of the - on tates; later the whole mercantile marine was 
cmpany, by applying it to cancelling the balance in goodwill non , over, also at Blue-book rates. Then came the suggestion 
eee of £26,058. This item has always been an eyesore in our enna meee Prime 4 ere cat an tees of 
balance-sheets. After passing £1,314 to reserve account, in con- had nm af the Prime Minster snd the Roses of See 
formity with the articles of association, the amount carried forward Seushimant tan. = aid OP reels ae actenemnlia a 

© 2s ece—eomewhat . ver: at they did not contemplate the nati isati 
Bist south peed slag at agg vl gah 99 es ago |shipping. Advocates of such a me did not counniaae wet 
shareholders for the purchase of all your shar ‘a th er to the | much of this country’s shipping is employed in international 
far acquired some 238,000 out of ree odd aon ioome ae a = ‘paride . ne San ke tia. to te tae ie 
; ° ’ « , eaving the builders’ hands. Shipping, he said, is the most vital 
al _— eee = Bag po ~~ _ 4 _ ee of + 7 industries, and er it ascendency, its besocosPr mg 
; ; . x 7 ~ | and its ility w > i ign 
a — of Spanish America, Limited. It will therefore be Staten eT ee PN, ae Se ee 
Tact of eae a in the future to see that in the dis- | Since steamers had been run for Government account freights 
a oo _ ; pote heteeee a is given to the building | had risen far above the levels at which they were when earnings 
up xternal and internal reserves. went to the owners. But there would, he thought, be a great dis- 
inclination on the part of officials to part with their powers. As 
Bacon had said in another connection, ‘‘ Many tricks will be tried 


PROSPECTS OF FUTURE PROSPERITY. 
to uphold the credit of their sufficiency.” The need of reconstruc- 


OF te WETS Be. 6 


We are passing through a period of transition, when it is im- | ahaa . 
possible to anticipate with any degree of certainty what the imme- tion and of building up again the wealth of the community which ; 
: had been wasted in the war applied not to the shipping com-’. 


diate future may hold in store for us, but everything, so far as : ; 
we can foresee at all, points to coming prosperity in those countries munity alone, but to the whole industrial, commercial, ° 
where we are established. Hampered as our clients have been in shipbuilding, trading, banking, and financial classes. Burdened 
marketing their crops through prohibitions and restrictions, com- | > We should be by national debt, by the need of pensions and 
bined with the want of shipping facilities, and being often forced | 2llowances for the brave men maimed in the war, and by provision 
when selling their produce to accept prices which in many cases for the dependents of those who had fallen, the country would have - 
yielded but'a poor return to them, the tide now seems to have | 2” uphill task; but, with freedom from Governmental control and’: 
turned in their favour. According to information received, the free play for the people’s energy and initiative, 
prospects of good crops of their principal articles of export— be speedy. 
namely, coffee and cocoa—seem hopeful, and since the signing of REFLECTIONS UPON COMMERCIAL ENTERPRISE. 
the armistice the prices obtainable locally have advanced enor- Reflections, he said, were sometimes cast upon the commercial. 
mously—factors which can but react favourably on the general wel- | community for their want of enterprise. The P. and O. and asso- 
fare of the whole of the countries of South and Central America | ciated companies had put into new ships in the last five-and-twenty: 
which produce those commodities. It is to be hoped that with | years a sum approaching fifty millions sterling. This was rela. 
increased prosperity those countries will purchase more freely the | tively the position of every shipping company in the country, and 
manufactured goods from Great Britain, thus opening up wider | here there could be no accusation of lack of enterprise or short- 
possibilities for your bank’s usefulness, and enabling it to render sighted policy. Half the cost of building a ship and practically. 
services to the export trade from this side. the whole cost of material went in wages, and the greater part 0% 
Mr S. R. Pryor seconded the motion, which was carried unani- |a ship’s earnings was expended on the wages of the crew. The 


mously. shipping industry had been built upon a policy of moderate divi« 
Gumpert, and Mr | dends, ample provi 


The election of Mr J. A. Goudge, Mr A. G. ision for depreciation, and the investment On 
A. H. A. Knox-Little to fill vacancies on the board caused by the | this and any undivided profits in new and up-to-date ships. They 
retirement of Captain Cecil M. Higgins, Mr Rafael Parga, and | asked no help from the Government; all they asked was freedorn 
Mr Francis M. Voules was unanimously confirmed, and Messrs E. | from unnecessary interference and from repeated changes in rules 
Norman and S. R. Pryor were re-elected directors. and regulations. The Society of Lloyds, advised by the best 

technical skill obtainable, and trusted by the whole world, was 


Messrs Woodtho ‘o. having been reappointed ; 
auditors, the ee ee ae F ” capable of safeguarding public interests, and might be left to 
supervise the construction of ships designed by owners for their 

own special trades. 
‘As to reconstruction, they were, if left alone by Government D2- 


ble of reconstructing themselves. Ke 


PENINSULAR AND ORIENTAL STEAM NAVIGATION COMPANY. partments, perfectly capa 

the Minister of Labour, that the recoj- : 
ld offer tasks enough to employ all, an/l,. : 
gh employment in this — : 

The 78th ordinar : tunities in our Dominions overseas. in tie 
y general meeting A . 7 ; seem 2 

, |coming decade he believed we were more likely to see three jobs 
held; te Ci 3 eer) : men for one job. He believed we should 
ace in as favourable a position - 
rices they would be world . 
prices, but with a vast empire as yet undeveloped, its lands vn ; 
he trusted the days of the 


agreed with Mr Roberts, 
struction of the world wou 
even if there should not be enou 


there were vast oppor 


LORD INCHCAPE ON RECONSTRUCTION. 


THE FUTURE OF BRITISH SHIPPING. 
of the Peninsular and 


Oriental Steam Navigati 
a tion Company was n 
aan eo: He ; oe street, London, ont Si CLE. a othe first See cates of pe 
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chairm 
an of the company. Abbott) having sont te 
work 


one a Frederick John 
ening the meeting : 

hai : , : id that the result | workhouse were well-nigh over. 
tiaetceoan” coarse of bis tor income-tax and excess |new heaven and a new earth in an old country, 
duty, enabled them to pay the same dividend as last year, pull through. 
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CAPITAL AND LABOUR. 


Yh \e 


‘moe few there w i 0 rw sonsidered that labou1 . some shinn; 
Some few there were in the country who ¢ le | friends, had purchased land and laid out a modest but shipping 
was the sole creator of wealth, and who would welcome a war of 1t Chepstow, with every prospect of suc The uilding yard ot 
as Me > ; ; . m at h ystc is tr 2 rv os € success ty = . 
classes. To know what happened when workers acted in the belief | * aaatnn later. had commandeered the ir we > Government, 1s profit 
ops es ' mor 5 . le mTnMtLal re > > , ) 
that the organisers of industry should be denounced and treated as : property pet 


, : and pl > 
after protracted negotiations, they had been paid out ‘in Ream 


last on terms extremely favourable to the Government. 
_— . * ann as ‘ 9 66 ? , 

had said in ‘* Jacob Faithful, W hat’s done can't be mended” 

and the P. and ©. Company in September last had acqyi a 

fair terms a controlling interest in one of the most mp-to-daue a 

on the Clyde, with ample ground for development, which a Yards 

tion he believed would be a valuable adjunct to th ee 


Oy 


enemies, that capital—the seed corn of the industrial harvest— 
was counted only as something to be confiscated, one had cniy to 
look at Russia, where in full and deadly bloom were flourishing 
every economic fallacy and every form of political quackery that 
had ever bewitched mankind. Russia to-day was a reference library 
of all the social, governmental, financial, and industrial errors 
that it was possible for half-educated or wholly uneducated men, 
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rw y eet ee To He associated com. 
spurred on by passionate greed and hatred, to commit. Universal a ee ae renee Bs ee of gd Ge vernment official £35° 
ruin, famine, and anarchy would be the fruit of such policy. . * p ye ‘ a Ss ya § appropriated as well as Chepstow “vo 
If it had been decreed that Government officials were to control 1 COS BOL Se. 
shipping, while Allies, neutrals, and enemies were free, they would NEW WEST-END AND PARIS OFFICES. pots, 
have disposed of the two millions of tonnage which they and their The company, having disposed of its offices in Northumberla moti 
4 associated companies possessed, have divided their assets amongst | avenue, had acquired the freehold of the large building in Cocks nd “ae Of 
Se their shareholders and retired from business. street, formerly the property of the Hamburg-America Com *~ ae 
a: STANDARD SHIPS. In this eae the a business of the P. and O., Briti, sage te 
:' a idia, and New Zeal “ anies > Union C 
; Ther had been a great deal of talk about the standard ships a. eee ee ee eee then ag meee ee 
: which the Government had buat. He did not know who Was | Suitable office premises in the Boulevard des Capucines no es 
2 responsible for the idea; one seldom knew who was responsible for | pourse of two or three weeks the P. and O. Express would h . e 
a Government’s idea. He had never heard who was responsible hoped, be running to and from Marseilles. Commencing wi h ? Be 
: fox the fiasco of the aerodrome at Loch Doon, A visit he had | cteamer leaving Bombay on the 1sth instant, the mails a ts as 
: ; reently paid to that deplorable spectacle had had the effect of a] janded at Marseilles. and mm a very short time th 2 = a de firstly, 
nightmare. He had seen miles of macadamised and asphalted aaaiil in eunteaiiall these -- ne outward mails at pre 
re roads, leading to nowhere, wide stretches of moorland laid with ; 7 . gradua 
| concrete, wet docks which had been constructed in the loch and TRIBUTE TO THE CAPTAINS, OFFICERS, ENGINEERS, AND CREWS, mine, 
, ; acres of marsh, the drainage of which had been attempted with He paid a tribute to the services rendered to the country by gold P 
at i miles of piping, but which would always remain a bottomless bog. | the captains, officers, engineers, and crews of the P. and 0. ~- i] 
i There we re aircraft hangars being dismantled, huts for three thou- | [Jritish India, and associated lines throughout the year, whose de. on 
P sand workmen being levelled to the ground, an aerial railway On| yotion, nerve, and courage had been beyond all praise. Many of . ‘ 
ae: pillars F concrete, W hich it would not pay to demolish, and a line} the company’s ships had been sunk by enemy action, including the — 
4 " of railway which had been constructed to bring back motor boats | British India hospital ship ‘* Rewa,’’ and the behaviour of all on —_ 
2 and other salvage. A bronze plate might well be affixed to one | board had been marked by the greatest gallantry and_ heroism. ow 
WE oe the concrete pillars with the words, ‘This derelict was not the | During the past four years they had met every case of hardship, not ~ 
# outcome t oe enterprise. He had nothing to ‘Say against} only with generosity, but with profound and grateful appreciation. ? h 
i socalied standard ships; but they had alw ays built standard | Many ot their captains, officers, and engineers had been serving in e . 
ships. Having settled the type of ship they required, they placed | his Majesty's ships throughout the war, and many had received — 
orders, not for one, but for sé veral. There were limits to standardi-| distinctions. All who cared to come back to the company’s service —_ 
sation, but no finality to ship design or construction, and their would be welcomed. . os 
next batch of ships was always an improvement on the previous PERFECTLY SOUND POSITION OF THE COMPANY. | 
one. Had shipowners been allowed to invest their depreciation, ; — suppl 
surplus earnings, and the amounts that had been recovered for In conclusion, he would like to say that, thanks to the prudence vision 
ships that had been sunk in replenishing their fleets. the British displayed in the conduct of their finances, the « mpany was in a direc 
mercantile rine would to-day have been much better equipped perfec tly sound position. Their ships and properties were well Th 
for the post-war trade of the world. Had they been permitted to written down, and their investments stood in the books at a realisable on tl 
make ntracts to replace their vessels when they were sunk, and | figure. Notwithstanding the uncertainties ahead, they faced the home 
before values increased to present-day figures, they would not now | future with confidence, and hoped to give next year the same has | 
have had to y two or three times the pre-war prices: he in-| modest return on the capital invested as they proposed to do for This 
stanced the amounts recovered for three ships sunk bv the enemy, | the year last terminated. The Chairman concluded by moving the we 0 
which sums would, he said, not be sufficient to replace one-half | adoption of the report and accounts. tical 
of one of them. At present, when earning power was considered. Mr William Gair Rathbone seconded the resolution. 
they were two or three milions to the bad. if the value of the lost The resolution was agreed to unanimously. —_ 
shins was mpared with the amounts recovered. But the process The Chairman moved: * That the dividend for the half-year 
of replenishment must go on. Within the last few davs thev had ended September 3oth last of 24 per cent. on the preferred stock, 
arranged for the construction of two large mail and passenger | Jess income-tax, and a dividend of 6 per cent., with a bonus of 6 
ships with Messrs Harland and Wolff. and for three steamers for | Pet cent. on the deferred stock, free of income-tax, as recommended 
the Rr h Line with Messrs Caird, while provisional arrange-| 1” the report, be now declared, and that payment for the same be 
ments had been made with other builders. _ 7 made on and after the 17th inst.” 
: ar Mr Peter Williams seconded. 
; _ as mm FOREN. The resolution was carried unanimously. 
+n the diversion of ships from their accustomed trades to other Sir Duncan Carmichael was elected a director, and Mr W, F. 
routes, it had been laid down and confirmed by the Shipping C« n- | Courthorpe and Mr F. A. White were re-elected as auditors. 
trailer that there was to be no after-war poaching, and that each | Mr Edward Herbert said: There is one resolution I have the 
jing, Wien things became normal, was to respect the others’ pre-| honour to propose—a vote of thanks to the chairman, the directors, 
Wer t les. When the liner requisition came to an end, as they | and the staff. It has been a great thing for the P and O. Com- 
hoped it rtly would, he trusted there would be no disposition | pany to have at its head the great experience, ability, and judgment 
oyione to take advantage of the other by means of information ot Lord Inchcape during the very difficult and strenuous an 
gasned cr relations established while all have been fighting the | critical year through which we have lately passed. Although he 
comm nemy; but he was afraid such attacks might be made | bas never shown it, I am quite sure he has experienced many 
A by, th se who were not British. Severe dips had already been | moments of grave anxiety and ceaseless worry in the « nduct «t 
made by Alhes and neutrals into British trades; British ship-| our business. I have been told that, in spite of his many occupa 
owners would have to fight to regain their positions; and, in doing | tions, he is often found at the docks at half-past nine in the mor 
this, would at a great disadvantage from the fact that their | ing. I feel that we owed to him—and also to ourselves—to offer h 
profits had been severely limited, while the profits of others had | to-day a very sincere and specially hearty recognition of his set- 
bein fabulous. The Government, for instance, were paying British | vices to the company. And I am not forgetting the very instruc: 
owners 1ss per ton per month, and for neutral tonnage as much | tive address we have just listened to, and I express the hope that 
aS .408 OF 508. he may long be spared to give the shareholders of the company the 
EXCESS PROFITS DUTY. benefit of his wisdom and guidance. I am not fargetting the other 
('nder the Finance Act of 1917 all firms are granted a refund of | directors, and, as to the staff, you have all heard the ae ‘a 
excess profits duty should their profits fall in any year below pre- | Lord Inchcape has just paid to them. I now move: “ That . 
war standard, but from this rule shipowners had been especially | cordial thanks of the proprietors are due to the eae 
extluded. It would be no more than an act of justice if the ship. | Citéctors, and staff for their continued successful management 
piig community were in this respect put on an equality with all the conipany’s business.” 
other business concerns. There was no greater deadweight on Mr W. 3. Atkinson seconded. — 
enierprise, initiative, and industry than the excess profits duty; The motion was cordially carried. ¢ . ue all to 
it had been loyally accepted, but its operation was vicious in the The Chairman: I thank you. It is a great comfort to us 4 


extreme, leading to indifference and extravagance. The tax pre- feel that we have your approval. 
clyded new ventures or any serious development of existing busi- 
nesses, and it prevented any man starting in business for himself, 





Scene a ere to a moderate rate of interest on YAN RYN GOLD MINES ESTATES, LIMITED. 
* capital, pilus a fraction of his profits, if any. He believed no 
mn was more ready to admit the truth of these contentions than REASONS FOR REDUCED PROFITS. 


at Somes of the Exchequer, but the country would have to The twenty-third ordinary general meeting of the Van Rya 
Dw termir - > 


- nation against unsound economic measures if it de-| Gold Mines Estates, Limited. was held, on the rith inst., at Wie 
sued to avoid a quagmire of insolvency. chester House, London, Mr L. B. Burns (the chairman) presiding, 
a ithont that recourse to a petition of right which he had fore. The Secretary (Mr T. Fredk. Thorne) read the notice and 
atowss a year ago, they had, from sheer weariness, come to a| report of the auditors. “4. The 
oe ee unfavourable to themselves with the Government in re-| The Chairman, in moving the adoption of the report, said : fo 

Rect of two British India steamers, which, while under construc- | financial year ended June 3oth last was not a very satisfactory 
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for the mining industry on the Rand. Owing to 











Ver, : vee ; BGS 
ping oerally conditions diminished profits were the rule, and a con. staan realise that our mine is not getting younger. There 
Vard jpoormal reduction in the amounts distributed in dividends. The thi - rox indications of this during the past few years, but any- 
t, ts eof for the year from all sources amounted to £96,804 duals ite leak ally be expetted of'6. ssiee which hew prod Ay 
ant’ wet sided to the balance of profit brought forward fron’ the a ng tn long and honourable career so many millions of gold, if 
gust This, r, gave us £122,768, out of which a dividend was aia tin upwards of 2} millions sterling in dividends. All the eh.ae 
rat pee “for the six months ended December 31st last of as 6d per | and ’ mr ce 1s no question that it still has a strong vitality, at 
led,” pud absorbing £62,500, and one for the six months ended | diti Me ao aa Sn kat ee ee ee 
d on share, oth last of 1s per share, absorbing £25,000, as against yeaa © not resume their pre-war level, they should gradually <¢ 
rards jut for the corresponding period of the previous year. During ie en working costs come down from their present arti- ‘4 
Juisj. £5750 the capital expenditure amounted to £1,300, which uy high standard. Consequently, I can foresee the Van Ryn : 
; he year , 1,300, was | continuing to contribute substantiall h Ith of : a. 
com. iy the proceeds of sale of disused plant, £950, and the bal ; : stantially to the wealth of the Empire, of 
ae met DY P ’ a) e ance | with satisfactory profits t all. Bef i 7 7g 
sia fap wentten off. The sum of £34,710 has been carried for- | an Drive hg pad Piss co Siczasain te Bs. op. boy 4 
stow € e the current year. 1 now come to the causes of our reduced | of ‘ier ae the declaration of a dividend for the current half-year th 
rt. Put very aay, Oe may be summarised thus :—A reduc- per ia Sevens. aa: ie ie Pre, OS ey, sey 
‘ gon of ir ge ty . ww ere 2 yr odinggeemny pe Mr Leopold Albu seconded the motion, which, after a short , 
‘land reduction Of 4 in th . on h ’ 4 an addi- | discussion, was carried unanimously, and the usual formal business HS 
‘Spur gn of 18 6.50 im the cos each ton crushed. This increase | terminated the proceedings ' : 
any costs per ton 1S due to some extent to the decreased . P aa ; 
hy, in the pe ae ton hut 
‘itish nage treated oy, ogee’ of the Sane = the more or less fixed : ; ' 
pany nt of standing charges over the smaller tonnage. The prin- ao : 
“ured ol cause, however, is the enormous all-round increase = the CHARRON, LIMITED. k 
\ the ost of everything appertaining to the production and treatment of FORECAST OF CONTINUED PROGRESS. i f 
l, he the ore in nena, of - ere The effect of this was The fourth ordinary general meeting of the abové company was i 
Ar not seriously wor _— Ena % ro = of the war, as, | held, on the 12th instant, at Winchester House, Old Broad street, 
id be frstly, large stocks of stores were he y the mining companies London, Mr Davison Dalziel, M.P. (chairman of the company), 
mails at pre-war prices ; and, secondly, the risé in price has been | presiding. f: 
gradual. At the penne time, according to latest advices from the | The secretary (Mr R. Gordon) read the notice convening the 
mine, the cost of almost every conceivable article required for | meeting and the report of the auditors. 
« > y Oo i ~ " - : : 
he gold production has increased by anything up to 400 of 500 per The Chairman, after referring to the reasons for the delay in : 
0: cent. : i aie 3 presenting the accounts, went on to say: It may be interesting for é 
e de. While being true that the ore stoped to-day is inferior in value | me to contrast our present position with that at the beginning of ; 
y i ip that to which we were accustomed in the heyday of the mine’s | the war. Our factory, as you are aware, lies in the vicinity of : 
on snocess, the grade has also been affected to some extent by ‘‘ war | Paris, and on the outbreak of war practically the whole of our 
i " conditions **"—a phrase which has unfortunately itself become war- | staff was mobilised, the manufacture and sale of our cars were 
ang yorn. Many of our skilled men have joined the colours, and their | stopped, and our works had to be closed down, and for a time 
Yin places have had to be filled by a generally less efficient type, and | utilised as a camping ground for soldiers. When we met at the 
eee we have also had to suffer—but in a more aggravated form—one | general meeting on December 28, 1915, I was able to report the re- 
2 in of the customary © plagues”’ of Africa, namely, shortage of | opening of the factory for the execution of various orders received 
ved native labour. This has lately been accentuated in a most serious | from the French Government. These contracts gradually increased 
ns manner by the recent ravages of ‘‘ Spanish influenza,” which has | in number and importance, and finally so far exceeded our rTe- 
Pm not only resulted in many deaths among the native mine workers | sources that from time to time we were obliged to accept the aid 
but has seriously disorganised the whole of the native labour | of our bankers—always readily given—to carry them into effect. 
supply. It has been well established that inefficient white super- | This in itself explains the loans and bills receivable among the 
lence vision and labour, coupled with shortage of native labour, has a | liabilities in the balance-sheet. In spite of all the drawbacks 
ma direct effect on the quality of rock mined. arising from the increased cost of labour and materials, I think 3 
well The serious effect of any great decrease in the production of gold | we may congratulate ourselves on the state of the company’s affairs, , 
sable on the reorganisation of the Empire’s finances has been brought | more particularly when it is taken into consideration that during i 
. the home to the Government, with the result that a strong committee | the period under review the company suffered all the disadvan- 
same has been appointed to consider and report on the whole situation. | tages of a somewhat disastrous fire, which practically suspended 
) for This does not necessarily mean any immediate material remedy, but | the company’s operations in the matter of deliveries f or several 
the we must wait and see—the old formula—and hope that some prac- | months. But for this fact, the result of the year's tr ading would 
tical benefit may come out of it for the sorely tried k w-grade mines. | have been considerably better than that shown in the balance- 
year 
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she¢t, and I think it is evidence of the progressive strength of the 
undertaking that, in spite of all these adverse yr — 
are .in a position to place before you the resources available wad 
dividend, and are carrying forward a sum practically equal tot e 
previous year. The “ profit, after charging all expenses in Paris,” 
amounts to £45,879. This, as stated in the directors’ report, must 
be regarded as highly satisfactory, having regard to the anes 
in wages and other charges, and that owing to the fire, to which 
I have already referred, the normal working of the business was 
so seriously interrupted for several months. The balance of prc fit 
and-loss account, including the amounts brought forward from 
the jast accounts, after deducting the payment of dividends on 
the preferred and ordinary shares paid and accrued, amounts to 
£60478. It is recommended that this balance should be appro- 
priaied as follows :—To the payment of a dividend on the ordinary 
shares of 74 per cent., free of income-tax, £15,793 ;_ to special de- 
precjation reserve, £10,000; to income-tax reserve, £6,000 ; making 
total of £31,793. There will thus be left over a sum of £28,884, 
which it is suggested to carry forward. 
W. S. LAYCOCK BUSINESS. 

You would like me to make some reference to our interest in 
the business of W. S. Laycock, Limited, of Sheffield. For some 
time past it has been a matter of discussion at our annual meet- 
ings: that this company should have an association with some 
works in England, in order to protect its trade in Great Britain 
and‘the colonies. Our financial interest in that concern at 
September 30, 1917, figures at £56,032, of which {20,000 stands 
agaiist the security of second mortgage debentures, and the 
balance in relation to the share capital held in the company. There 


is, in addition to this, a contingent liability of £10,000 in con- 
nection with this company, which is fully secured, and is not 
likel?r to be called upon. In January of this year we obtained 
for this company from the Government an important contract for 


the supply of areo-engines and a large proportion of spare parts. 
Although the works in Sheffield were very well adapted for their 
pre-war business of railway and ship fittings, they were totally 
inad=quate for the manufacture of high-class engineering produc- 
tion such as aero-engine construction required. The factory in 
Shetjield included in its boundary a fairly large piece of 
prorpierty, of which no use is being made. It is on this 
land! which at the beginning of this vear was a bare waste, 
that. one of the most up-to-date and modern factories is 
now. erected and in full working order, employing already 
a lar.ge number of men and women. Although the building permit 
was given to us as late as February 23rd, on October 17th (seven 
months later) our factory was complete, and the first engine con- 


structed by the firm was running. To do this we have erected a 
factoyy 400 feet in lengh by 130 feet wide, with numerous out- 
buildings, such as stripping and testing shops, heat treatment shops, 
stores, and canteen. I am not saying too much in expressing ths 


opinion that our holding in the business of Messrs Laycock, 
Limited, constitutes, and will prove in the future one of the most 
raluable assets of your company. 





CURRENT OUTLOOK. 


As; to their future programme, he said: We are at the present 
moment making all preparations for commencing the manufacture 
of the new Charron car. Our arrangements with the Government 
for the gradual easing off of Government contracts are of an en- 
tirely satisfactory character, and I have every reason for hoping 
that ‘there need not be one day’s interregnum between the final 
cessation of the Government contracts we have in hand‘ and the 
tesurnption of our ordinary commercial work. With regard to the 
position of our own works, since the close of the financial vear 
which is now under review our business has been quite satisfactory 
—in ;fact, the gross turnover for the period ending on September 
30th shows figures over last year of something like five million 


franys, and this, I think you will admit, is entirely satisfactory.’ 


At the present moment we are still occupied in completing im- 
portant contracts for the French Ministry of War, which, you will 
be pleased to hear, will carry us on until such time as we can again 
take :up the manufacture of our own goods for the market. The 
inguiries we receive from all directions lead us to suppose that 
we may look forward with every confidence to a continued 
prosperity for our business, more particularly as we have just com- 
plete;i an entirely new car, the trial runs of which are taking place 
durijig the present month, and which I have every belief, from 
the reports made to me, will enable us to add to the already good 
reputation we hold as makers of one of the most attractive, durable, 
and ‘reliable motor-cars in the trade. 


The report was unanimously adopted. 


__— — 
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REVENUE. ot l= 
ROMS . oc ccccccccccccces 500,000, 
ae ce. ao | 55,200,000 38,531 25,631 000 “OO8200) 1,853,009 
Estate, &c., Duties........ | 31,500,000, 19; 21,144 365,009 
SEMEN eippentaousesssa w+» | 9,250,000 7, 573,009 
Rael Bam ccccccseses ves } 2,600,000 315,009 
OY SS Peeernen 10,009 
Property and Income Tax 
(including Super-Tax).... '290,450,000| 16,5 
Excess Profits Duties, &c. 300,000,000} 187,555 152,887,000 4 542,009 
Land Value Duties........ 700,000, "302,000 ‘279,00 4.873.000 
te cece 38,000,000, 25,4 21,950,000 1009 
Crown Lands ............ 650,000 420,000. 650,009 
Receipts from Sundry P _ 
Loans, &c. ........ soends 2,835,916, 1,416,269 Ph 
Miscellaneous ....... ++ +++ | 15,200,000 42,390,852) 44,286,023 1,169,347 730.000 
Revenue.............++ (842,050,000, "469,491,748! 365,214,292 T1995, 47Th aray 
Total, including Balance|..... e+ees| 490,521,778) 391,650,151 * 
= OTHER ae n | 
payment of Advances for Bullion 4,900,000) 440,000) 
Repayment of Advances for Interest M 
on Exchequer Bonds under the 
Capital Expenditure (Money) Act, | 
DT. -schchentedunbhsetasuevehainahs | 169,818) 169,818, 
Under Telegraph (Money) Act, 1913.. | 100,000 55,000) 
Under Post Office (London) Railway | 
IE inc cen when cane bt cectikh cine 25,000) 68,000, ,. 
Under Housing Act, 1914 ............ 165,800 229,000 a 
For Treasury Bills for Supply ...... | 2,749,556,000 1,836,074,000 99,677,900'117,74 
For Exchequer Bonds under the} | . 
Cunard Agreement (Money) Act, | 
DD eer ea ach ites eines den cia ei earede al - 1,300,000 i 1,300,000 
For 5% Exchequer Bonds, 1922..... ° 4,035; 82,209,400 ca 
For 6% Exchequer Bonds, 1920...... 825, ~ ae =a 
For $% Exchequer Bonds, 1930...... 803,600 ee oo 1. ae 
For War Savings Certificates........ 65,700,000' 27,100 1,400,000, 1,000, on 
Yor Other Debt created under the - 
War Loan Acts, 1914to 1918 ...... 404,718,480, 502,846,552) 7,172,750) 19,523,609 
For 4% War Loan 1929-1942, and 5% ~ wa . 
. Wee cam, ie sendhesaneeaee os 166,913,580 ae eee 
or National War Bonds............ | 1735,022,742, 150,550,000 21,978,000) 16,552,009 
East Africa Protectorate Loan: Re-| i i 00 3 
payments on account of Principal | | 
ae | 3,825 | ee fe 
Cunard Loan: Repayment on ac- 
count of Principal .........ccccees 130,000 130,000 po se 
Temporary Advances :— 
ee | 806,525,458) 677,187,000 45,000,000 2,991,009 
MD sont akensecbanesenncnvasel 9,258,547,561, 3,817,902,501 187,303,097 179,898,609 





EXPENDITURE AND OTHER ISSUES, 


Total Issues out of 





Estimate the Exchequer to 
for the meet Payments from | ___ Iegrgg, 
Year (Apl. 1,1918,Apl. 1, 1917, Week | Week 
1918-19. to | to ended | ended 
(See Note)! Dec. 7, Dec. 8, Dec. 7,/| Dee. & 
| _ i918. | 1917. 1918. | 1917, 
EXPENDITURE, | 2 | z z£ z é 
Permanent Charge of| 
Sa cnn eemssidinntts | 19,150,000, 11,575,505, 12,297,427, 160,582 8720 
Interest, &c., on War | | 
i <>as cetnionkaanade 295,850,000! 205,041,655 134,436,244 49,114,929 24,776,392 
Payments to Local Tax- 
ation Accounts, &c..... 9,700,000) 6,040,320 6,425,864 510,380, 410,380 
Other Consolidated Fund | | 
 patnaalaeeneptne | 1,714,000, 1,168,692 1,116,892 34.938) 10. 
Supply Services ........ 2,649,988,000 1,659,622.194 1,712,507,044 42,100,000 42,175,965 
Expenditure ........ 2,976,402,000, 1,885,248,366. 1,866,785,471 91,920,829. 67,560,483 
OTHER ISSUES. | | 
For Advances for Bullion ..... —y 6,450,000) 1,720,000! 
For Advances for Interest on Ex-| 
chequer Bonds under the Capital | | 
Expenditure (Money) Act, 1904 .... | 169,818 169,818 
Under Telegraph (Money) Act, 1915... | 110,006 85,000 
Under Post Office (London) Railway; 
DOD cenceeteuenscencas seseeces 68,000 
Under Housing Act, 1914 .......... ee 215,500) 394,500: 
For Treasury Bills for Supply ...... $2601,313,000) 1,240,576,000' 


For Exchequer Bonds under the 
Cunard Agreement (Money) Act, ' 
DE: nebksesendestcedinn taesennedes 

For War Loans, Exchequer Bonds, | 
&c., under Section 4 of Finance | 
DRED 4:5090606460000i00004000008 

For War Expenditure Certificates 
under War Loan Act, 1916 ........ 

For other Debt under the War Loan | 
Acts, 1914 to 1918 ........0..seeeees | 

For Depreciation Fund under the) 
Wenense AGb, BEEt ‘coccoccccnccces . 

Old Sinking Fund, 1907-8, issued | 
under Section 9 of the Finance Act, 


OPP ee eee eee eee Cees eee eewee 


Issued under the Finance Act, 
1911—Section 16 (1) (b) ......... ° 
Old Sinking Funds, 1911-12 & 1913-14— 
Issued under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
DEAE cncnsocnshntasoncenie pee 
Cunard Loan Repayment—Issued to 
reduce Debt (Cunard jAgreement 
(Money) Act, 1904) ...ccscccccecs e« 
Temporary Advances repaid :— 
Waysand Means...........ssese+s 


Balances in Exchequer :— 
Bank of England........seesses 
Bank of Ireland eee ee ee eee ee eee 





Memo.—Treasury Bills outstanding on December 7,1918.. *41,121,155,000 


Nots.—Estimate as in House of Commons Paper No. 46 of 1918, and Supple 
mentary Grants. 
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thin Account, besides a 
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144,000 
104,000 
940001 
64,000) 


meee Rake 
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252,912,444 11,349,838) 


278,888,248 12,906,066, 
987,585,086. 13,127,112 

290,923,737 13,127,112 '| 
993,790,972 13,119,804 || 
995,160,730 13,148,202 | 
296,341,434 13,244,464 | 
300,179,085) 14,254,413 

305,085,407,14,254,413' 
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BANK OF 
Week ended Wednesday, December 11, 1918. 
ISSUE DEPARTMENT. 


£ 
issued eecese 95,607,990 


F 


95,607,990 ; 
BANKING DEPARTMENT. 


£ 
’ capital.. 14,553,000 
6,443 


| 


ec gediaas 
other 


11,749 
198,258,869 
*Tucluding Exchequer, Savings 


EIFE 








53,000 28,500,000 266 m,121,076! 


36,000) 28,500,000 23°4) 88,157,692 
36,000, 28,500, 99,320,972 
40,000) 28,500,000) 19-0) 118,1 





000) 255,500) 28,500,000) 17"6 
675,000) 28,500,000) 134 
28,500,000; 12°5 


28,500,000 
590,000) 28,500,000} 97 
570,000 28,500,000, 9°5 





THE ARMISTICE. 


THE CLERICAL, MEDICAL 
AND GENERAL LIFE 
ASSURANCE SOCIETY 


has resumed its pre-war practice of granting 


WHOLE WORLD & UNCONDITIONAL POLICIES. 
15 St. James’ Square, S.W.1 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 


Ghe Bankers Gazette. 


Tele. : Re: ent 1135. 


£11,000,000. 











ENGLAND. 


Other securities .... 7,434 


,90C 
Gold coin and bullion 77,157,990 
95,607,990 


Other securities .... 95, 
Notes eecescosessere 
Gold and silver coin.. 


Banks, Commissioners of National Debt, and 
vidend Accounts. 


THE E£CONOMIS*. 


39°5) 
276, 54,620,563) 20,535,864 











£ 
Government debt.... 11,015,100 


£ 
Government securities pon 


28,099,860 
572,476 


198,258,869 


817 


Comparison with Previous Werk and a Year AGO. 
= Tyee eerste eenbupesoidiionsonny ima soinsmnesespmsicesn steht 


Inc. or Deo. on/Ine. or Dec. on 














Amount. Last Week. Last Year. 
£ £ z 

pute  Jeposite lee aeenaia ROS he pte 27,318,215 | + 887,848 | — 12,997,938 
oe nid 68.46 be bith netics 152,999,462 | — 1,199,276 | + 29,846,631 
es pcactatttes iniphabemeuaicans| 73,685,411 | + 141,026 | + 15,889,541 
eeenaiies ..< sreseeesone seeees} 95,901,122 | — 1,695,611 + 4,365,763 
Note cireaiation <0 20°°0222002200°1:] Srsowase | Menses |Z agate 
M6 of reserve to lsbiiitica’7222--""""| | T4ISQM68 | + “|. eS 


Taree Montus’ Recorp. 


















8 oeed leg 
— . j Ss 
Coin and 33a — id 
Date, Bullion, | 33% | Deposits, | Banking | Reserve. ai 
Ek 3 Depart- ‘3 
oF ment, lag aia 
i ae Scan | ensSesme | snotieen | ta? 
Peds ,995,727 | 59,398,275 | 168,088,425 | 156,114,834 7,452 
ee 71,542,360 | 60,495,845 | 165,929,983 | 154,538,068 | 29,496,515 | 173\— 
eg Tapa 72,157,675 | 62,252,480 | 167,652,699 | 157,397,447 95 | 164)— 
Gicncnknd 73,109,006 | 62,796,035 | 165,913,788 | 154,754,389 | 28,762,971 | 17¢\—~ 
cate 73,196,890 | 62,996,800 | 167,922,328 | 156,881,849 | 28,650,090 | 17 |— 
ee, 73,408,960 | 63,396,680 | 152,175,628 | 141,371,957 | 28,462,280 | 183\— 
son, Sc] Ria | Slams | Saba | sige | Bas | 
ie atest ’ ’ 27,841,945 — 
Diidcstaiees 74,585,063 | 64,936,720 | 168,712,412 163}\— 
ees 75,170,519 | 65,222,965 | 172,341,01¢ | 161,667,814 | 28,397,554 | 164|— 
i vecscded 7£,845,656 | 65,990,450 | 174,177,053 | 163,622,046 | 28,305,206 | 164\— 
ee Biogen 76,011,241 | 67,047,775 | 180,729,105 | 171,141,118 | 27/413,466 = 
ee 77,730,466 | 67,508,130 | 180,417,677 | 169,586,533 | 28,672,336 | 15a1— 


Ten Years’ Recorp. 


Dec. 15, | Dec. 13, | Dec. 12, Dee. 11, 


1915, 1916. 1917, 1918, 


At corresponding date 


Dee. 9, 
with the present week. 1908, 





Circulation (excluding Bank 








£ £ £ a £ 
DEEN in cchaddabenecnes | 28,937,490, 34,266,810) 37,957,340, 43,934,530) 67,508,130 
Public deposits.........sessee. | 7,449,516) 52,136,369 57,511,685, 40,416,153, 27,418,215 
Other deposits tees eneeererees 40,709,320, 94,169,276'106,526,295 123,152,831 ‘152,999,462 
Government securities ........ 14,730,533) 32,840,075) 42,187,599 57,895,870) 73,685,411 
Other securities ...........00. 27,647,758) 96,865,303 104,059,713, 91,535,355! 95,901,122 
Reserve of notes and coin.... 25,463,050; 34,464,372) 35,598,584, +291) 
Coin and bullion .............- | 33,950,540; 50,281,182) 55,105,924; 57,511,821| 77,730,466 
a of reserve to « { 
Sins cnincn shandeonees via 21 1 1 
Bank rate of discount ........ ae 5 ae 5 e 
Market rate, 3 months’ bills.... 2 5a Ot 53 4 
Price of Consols .....ccecccees 58 54 594% 
Price of silver per 0Z.......++++ 22 25th d 424d | 48y_d 
Average price of wheat........ 32s 7d 72s 1d 70s 742 | 728 4a 
Exchange on Paris (short)....) 25.11}-153) 27.60-70 | 27.79-82 | 27.21-22 | 25°97-98 
— New York ........ss000s er | $4.76 4, fs $4.76 ¢,- | 84°76 fs 
— Amsterdam (short) ...... Tadg-lg | 10.7585 |i. 68 10.85-88 | 1L.17- 
—_ TUM wccccvcccccsccseces 


Clearing house return ........ '218,168,000'255,433,000/319,639,000 384,992,0001437,247,000 


BANKERS’ CLEARING RETURNS. 


Country 











Weeks Ending Town Clearing. Clearing. Total. 
1918. £ £ £ 
Jan. 1-December 4 ........+++. 17,120,133,000 2,534,490,000 19,654,623,000 
BOONES BE ccccccesccccceccns 573,914,000 63,335,000 437,247,000 
Total to date, 1918 ........+++- 17,494,047,000 2,597,823,000 20,091,870,000 
 . Sy Seeroe 18,186,935,000 
Increase or Decrease in 1918 { Sn {*e Mi ee 
<< 
Total for year, 1917 ........+++ 16,877,006,000 2,244,190,000 |  19,121,196,000_ 
918 a cclcutibdahebeedneien ee eo < as 
Increase or Decrease in 1917 { = 5 25,92 e” + 19°85 % oe 25°17 % 


PROVINCIAL CLEARING RETURNS. 












1917. 1918. | _Inc.or Dec, 
nc fe 
Totals—Jan. 1 to December 7, 1918. £ £ £ 
BIRMINGHAM .........-.0+++ +eeeee| 104,234,000 | 119,610,000 | + 15,376,000 ie 
BRISTOL..........- ecccccceececccces 45,806,006 | 52,467,000 |+ 6,661,000 | 145 
DUBLIN .....ccccccccccccccnecees +++ | 235,972,800 | 286,328,900 }+50,356,100 | 21°35 
LEEDS ......02esccceceeeeeeee eeseees| 40,634,900 | 51,442,000 |+10,807,100 | 241 
LEICESTER .........- ccccccccccceve 37,276,400 }+ 9,271,100 | 331 
LIVERPOOL .........0seeseeeeeeeves 388,114,506 | 455,792,800 |+67,678,300 | 174 
MANCHESTER........-.-...-- eocsee 519,840,900 | 725,994,400 |+206,153,500 | 396 
NEWCASTLE-ON-TYNE ............ 85,036,800 | 82,967,300 }— 6. en a 
: aD. + 7,849,400 } 170 


SHEFFIELD ............-+++--00-+++ 
BANK RETURNS. 





POREIGN 





BANK OF FRANCE. 
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BANK OF NORWAY. 








: 3 Nov. 

ate ois. 1917. | Week. ast Year. 

: ASSETS. &£ £ z £ 
etre g.5 HO em se Sey See 

° j ' 
Fills ~ anmeiien ae: | 3,425,000 3,555,000) 4,388,000-— 130,000— 963,000 
rn- 
Norwegian ies .| 713000 713,000, 707,000... |+ 6,000 
Discounts and loans ---°....) 19,986,000 20,011,000) 20,236,000) 6,000 250,000 
IABILITIFS. | 

irculati aa 22,599,000 22,484,000) 17,043,000|+ 115,000 + 5,556,000 
i toaiee .....e] 4/443,000 4,654,001 11,093,000/— 211,000 — 6,650,000 


‘The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gol: (coin and bullion) ; (2) the available balance abroad up to half the stock of 

4; (3) the balance with the Sveriges Riksbank, Stockholm, and the National. 
roe i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 willion crowns above the stock of gold. 


BANK OF SWEDEN. 


— 





| Nov. BD, | Nov. 23, | Dec. 1, Last Last 
| 4918, 1918, 1917. Week. Year, 
ASSETS. £ £ £ £ £ 
Ce... Jusncengsscuneneeinnl | 15,742,000) 15,474,000 12,577,000 + 268,000 + 3,165,000 
Balance abroad and foreign 
DER. ccangusndpeateeeoones 7,547,000 7,137,000 6,940,000+ 410,000 + 607,000 
Bwadish and foreign Govern- 
mt securities ........... 6,972,000 6,694,000 6,381,000+ 278,000 + 591,000 
Disgounts and loans ........ 20,422,000 18,248,000 10,608,000 + 2,174,300 + 9,814,000 
‘ LIABILITIES. | 
Notgs in circulation ........ | 43,555,000’ 42,536,000 29,977,000: + 1,019,000 + 13,578,000 
Derjosits at notice .......-.. 7,364,000, 5,368,000 7,269,000. + 1,996,000 + 95,000 
IMPERIAL BANK OF GERMANY. 
= Nov. 30, | Nov. 23, | Nov. 30, | Previous | = 
| 1918, 1918. | 1917. | Return, | best Year. 
ASSETS, £ 2 £ £ z 
Golf ......cccccces «+++ 115,418,000) 115,428,000) 120,215,000 — 10,000|\—_—s_ 4,797,000 
RD etic eneeeneen 1,005,000) 1,015,000; 6,752,000 — 12,000: 5,749,000 
Trepsury notes .......... 200,248,000|187,803,000 52,344,000 + 12,445,000, + 147,904,000 
Bills discounted.......... 1106673000 1047330000 611,711,000 + 59,345,000! + 494,962,000 
» LIABILITIES. 
Notes :n circulation...... 930,494,900 895,271,000 531,113,000 + 35,223,000 + 399,381,000 
SPURTE wc ccccscccescens 534,150,000/510,613,000 302,261,000 + 235,537,000! + 231,889,000 
—j 
NETHERLANDS BANK. 
~~; «| sSNov. 30, | Nov. 23, | Dec.1, | Previous| Last 
; 1918. 1918, 1917. Return. Year, 
: ASSETS. £ z z z 
Coiy aud bullion—Gold ...... 57,783,000 57,951,000 58,342,000 — 168,000 -—- 559,000 
< ~- ee usta 686,000 683,000 567,000 + 5,000 + 119,000 
Disqounts and advances ...... 31,470,000 31,751,000 13,977,000 — 281,000) + 17,493,000 
‘ LIABILITIES, | 
Notes in circulation .......... 90,180,000 90,156,000 72,749,000 + 24,000 +17,431,000 


6.167,000 7.882.000 _ 4,193,000 —1,715,000 + _1.974,000 
BANK OF SPAIN. 























Nov. }, | Nov. 23, Dec. 1, Last | Last 
1918. 1918. 1917. Week, Year. 

3 ASSETS, z £ z £ 
OEE nectcossaneccovsensvenss €9,131,000 89,130,000 78,555,000 + 1,000 + 10,576,000 
NOI di i ren tin canes ceria 25,855,000 25,786,000 28,846,000 + 69,000, — 2,993,000 
Loays and discounts ........ 47,054,000. 44,795,000 33,532,000 + 2,261,000, + 13,722,000 
Spanish 4% stock ....cccece 13,777,000 13,777,000 13,777,000 o« ee 
DUCE CUED 6 ve sccocstcaas 6,000,000 6,000,000 6,000,000 oe 

} LIABILITIES, 

Circtilation .... ee eeeee+ 129,351,000 128,921,000 109,669,000 + 430,000 +19,682,000 
SIGE x cntcinnbsbenseoeae 44,157,000 43,295,000 38,024,000 + 862,000 + 6,133,000 
UNITED STATES FEDERAL RESERVE BANKS. 

Dec. S, Dec. 1, Increase or 

: 1918. 1918. Decrease. 

: £ z£ z£ 
Tots] gold reserves .......ccccccccccesccs .«+-, 413,480,000 413,042,000 + 438,000 

Ol: which held by Dams... .ccsscccccecccces 156,306,000 154,412,000 + 1,894,000 
Lege! tender, notes, silver, &c. .............. 10,794,000 11,052,000 — 238,000 
Bill, discounted for members of F.R. Banks 372,736,000 | 360,040,000 + 12,696,000 
Billy bought in open market .............+-- 74,302,000 , 75,068,000 — 766,000 
SOONG... ccucunccaucaononet wesw’ 37,072,000 41,432,000 — 4,360,000 
Ee 340,870,000 333,656,000 + 7,214,000 
Fed;ral reserve notes in actual circulation ..| 516,904,000 | 513,736,000 + 3,168,000 
cai aiadeaadaicaes ih wed . 

BANK OF JAPAN. 
Oct. 19, | Oct. 5, | Oct. 20, | Previous | 
1918, 1918, 1917. Return, |Last Year 

; ASSETS, £ £ z£ z | 
Golg and silver. ..........0. 67,802,000 67,879,000; 62,131,000 — 177,000|+ 5,671,000 
NN EE 2,075,000 3,026,000 3,699,000 — 951,000) — 1,624,000 
BRAM. nine ccdccpesccionns 35,138,000 41,176,000, 15,105,000 — 6,038,000) + 20,035,000 

. LIABILITIES, | 
MAE dcvicedhcticbscscaucdit 82,357,000 82,247,000. 61,071,000:+ 110,000) + 21,286,000 
Govprnme nt deposits........ 104,668,000 103,268,000) 55,281,000, + 1,400,000! + 49,387,000 
Private deposits ............ 2,635,000 2,562,000 4,351,000 +  73,000|— 1,716,000 

; BANK OF ITALY. 

—_—; en 

? | Sept. 30, | Sept. 10, Sept. 3,| Pevious | Last 

; 1918, 1918. 1917. | Return.| Year, 

; ASSETS | £ z é a: | £ 
Tota! eee: ae 41,639,000 40,513,000 39,598,000 + 1,126,320'+ 2,041,000 
BROE RS  cupcccegsccccess 30,838,000 30,888,000 25,576,000— 50,000 + 5,262,000 
Penge VIB oo. cccceseoncess 885,000 885,000 833,000 ee i+ 52,000 
Advynces bpbenesquseeeesses 28,442,000 22,172,000 13,875,000 + 6,270,000 + 14,569,000 
Govi:rnment securities......| 8,604,000) 8,65 8,786,000 — 48,000— 182,000 

3 LIABILITIES, 

Nota circulation ............ 342,183,000 328,871,000 199,396,000 + 13312000) + 142,787,000 
EE: 52,913,000 53,154,000 39,025,000 — 241,000 + 13,888,000 
SWISS NATIONAL BANK, 

| Nov. 30, | Nov. 23, | Nov.,.30, Last | Last 
|; 3918, | 1918 | 41917. Week. Year. 
ey ASSETS. a ce ae "i 9 £ 
Coi; and bullion—Gold a Shaiall | 15,151,000, 15,171,000 14,030,000: 20,000 + 1,121,900 

c— Silver ....| 2,263,000) 2,235,000, 2,146,000/+  28,000/+ 117,000 
Dar;ehens-Kassenschein .., .| 259,000' 288,000, 399,000|\—-_ 29,000—_—‘:140,000 
wpe ce d advances .... 440,000, 23,620,000; 10,909,000,—-._: 180,000) + 12,531,000 

ILITIES, | | 
Nots in circulation ........| 37,383,000) 37,009,000 25,104,000|+ 374,000! + 12,279,000 
DUG ......-0ccssecnes est | 3,879,000! 5,431,000 3,290,000— 1,552,000'+ 589,000 


no Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
which £259,000 


‘v8 that up to November 1918, total issues 1,138,000, 
was held by the Swiss Nedionst Boeke — - 


: 
? 
i 
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NATIONAL BANK OF DENMARK. 





ASSETS, 


Oct. 31, | & 
ta” | “Bia | in | ee 


." i 








Market rates of discount :— | 





Loans and discounts ........| 13,801 14,543,000 ° 
Debtors abroad......... --.| 3587 aopteos + ane 
Securities ....... ecccccccece] ap + & ~ 
LiaBILITIES, 
SEEM: «00000 000enrereee) 22,357 + » 
TEED ccdecconseesoccsecodl 4,386,000, 3,936 000\— 320,000 2. '40tdu 
In the above tables the Russian rouble is converted at 2s; the 
1s; the Austrian crown at 10d ; the Dutch florin at 1s 84 ; the Sweat, Mark a 
kronor at 18 per £; the Norw kronor at 18/15 per £ ; thet and Danis 
at 25 per £; the yen at 10 per £; and the American dollar at 4a.” ™ 84 Des 
LONDON RATES. 
$,je,je¢,/8 |a 
fled] cd cg |S 4 
(a8 38 aaa £3 | 43) 
Bank rate (reduced from April 
5, 1917) ee 5” 5” | 5° 


60 days’ bankers’ drafts........... 

S months’ do.......eccceccsveces! 

4 months’ dO .....ccccccecccecs! 

6 months’ d0........sceesecccces, 
Discount (Treasury Bilis):— 

3 months (£99 2s ) * .cocccccce| 

6 months (£98 5s 13d) *.......... 

gen 

0 poccscocooscnenenesoseosoecese! 

t allowances: Bankst ........| 

iscount houses at callt .........., 

At notice ¢ | 


eee eee eee eee 


* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to nF 
Rates lowered $% on Jan. 2, 1918, and lowered§ % on feb te oe 
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from 33 per cent, to 3 per cent. on June 5, 1918. 


Short 


1918. %  & % 
Rept. 27......33 | 3 
a oe : 34 
ae 
18 33 3 
Nov. . sig aidtiele # 3 
By 
eae: 3 # 
ae 33 
lDec. 6......3: |34 & 3 
pear 3} a bid 


i 


8 5 Months.|¢ Months.| 


Comparison with previous weeks :— 





S alc ™ a” 
4 4 
3 4 4 
$ 4 

4 1 

: tls 
4 4 
4 4 
ai di 
a ; i 
. 43 
34 4 a 


oe Trade Bills, 
—_ LT 
6 Months. 3 Months.'4 Months.'6 Months, 
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‘Rate 





Rate Rate 
Dec. 13, Dc. 6, | Dec. 14, 
1918 1914, j i917. 
Paris ......-- francs to £1 | 25° 963-974 | 25°97-98 | 27° 21-224 
Berlin ........:marks to 21 | - - a 
Vienna ....--| crone to £1 es = | ai 
Amsterdam .. dorinto£l | 11° 14-21 11° 19-22 | 10° 88-91 
Christiania ..\kronerto £1 | 16°97-17:02 17°07-12 | 13° 70.80 
Stockholm.... kroner to £1 | 16° 37-42 | 16°5660 | 12°85-95 


Copenhagen ..| kroner to £1 


Petrograd .... roubles to £10 ae | 354—358 
Italy ...-.+-- ire to £1 | 30° 25-374 | 30° 25-374 | 39° 40-50 
Switzerland .. francsto £1  23°30-35 | 23°2632 | 20° 45-50 
Madrid ...... pesetas to £1  23°65-75 | 23°90-95 | 19° 80-87 | 
Lisbon .....- pence tomils. 33—34 | 334-344 |: 294—304 
Alexandria... . ae to £1 fe 974—3 973—2 
New York..... dollars to £41 4764—%  4764—% V6 — 
Montreal .... jollars to 41 4833;—3 4824-85 | 4717-4 
Buenos Ayres .|pence to dols.| 514,—524, | Sl¢,-—52m | 54—55 

Rio de Janeiro pence to mils.| 134 stg 1345 
Montevideo ..\pencetodols.| ., 59—69 624—63} 
Valparaiso.... pence to peso 102] 1184 | 1443 

Lima .......- Eng.to Per.£1, 74 dis. ne re 
Calcutta ...... ster.to rupee 1s6-6544 (18 664d | 185544 
Bombay ...... ster. to rupee) Is d | ls 664d | Is5-5ad 
Madras .....- ster, to ru ls 6-644 ls 6-6¢nd | 1s 5-5end 
Hong Kong...., ster. to dollar, 38 334 3s 44a | 9s 1)za 
Shanghai .... ster.totael S58ld 5s 2d | 4s 3d 
Bingapore .... ster. to dollar 2844-44 | 2s4s-d | 284-454 


Yokohama.... ster. to yen 





| 2s 24-sd 


17° 65-68 | 17° 75-80 | 14-05-15 


| 2s 23-3¢_d | 28 1e-2ad 





LONDON COURSE OF EXCHANGE. 


| 











FOREIGN RATES OF EXCHANGE ON LONDON. 


Ueance| Par, 








| Usance | Tues., Dec. 10. | Thur, Dec. 12 
Amsterdam and Rotterdam..........| Cable | 1119 1.2% | 1116 Ma 
Ditto... .ccccccccccsccccccscocess++|3 Months) nom nT 6.60 
Belgium .....ccececsseceeeeeeeeeeees| Cheque | 26.05 25.20 26.45 5.9% 
Paris peeenoregoesessovoscmrersoses | Cabie 25.97 25.99 | 25.964 26.50 
BIND vcsccodocccccccccccccccocecs 3 Months. 26.35 26.50 26.35 23.40 
Marseilles .....+.+sseesesereeeeeeess| 3 Months) 26.32 23.48 | 2550 285 
Switzerland SOCORRO Eee eee Cab 23.78 25.93 | 23.70 23.85 
Ditto ienshiedashetiiendanhamticadaall Monthe 23.78 23.935 23.70 30.54 
Italian Bank places .........s.es+++ so uw 30.25 50.574 | an 
eC meee eee ee ee eee eee on om 
New York SPCC eee eee eee eee ble 4768 | ps 
tto COOP O COE Hee eee eeeee 477 4773 | 64 23.7 
Madrid and Spanish Bank places....| Cable 23.74 | 2. 
Eo Anco hunitnncewnahendotmncees Ot EE ae 432 | 478 i 
Lisbon and re sssereesseresere| | Gable | S88 Std ue 
tto eee eee ee eee eee ee eee eee on t 
Dindedaerasessetade le | 1768. 17.78 | 1765 HE 
Si inhscmaetcunbousnbnentes 17.06 17.16 1 16.8 
Sl Aicenescténbserententacd ble | 1652 1662 a 
Boandinavia .....--++eeceeeeseeeeees | 5 Months nom 15% 
Calcutta and Bomba eer eee ee ee eee 1/538 158 
SCPC ee ee ere Wdays’ 15% 1A oy 
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FOREIGN RATES, 

Bank a Merk Bank Rate-~ a 
.. Aug Me § eo ee Swiss Bank ae ila 
- «i piades........ Oct, 3,'18., 5 .. 
perl eee A 10,'15.. 5 e* ee Madrid eee eeee Ooh *e poe 
vienna « ae Jiy. ae 15.. 44 7 8 Lisbon eereseee Jan,15,'14., 
gpsterdall Aug. 20,'14.. 5 «» eo» | Stockholm .... Jan, 31,'18.. 
seoseee Nowe Ts Moe Sh» oo | Christiania .... Deolsl7.. 6 2. 3, 
pesorad eerr daly 29, 14... 6 ** ee Co e@ee Julyld,'16., § ee 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :-— 


Par | Rate | Rate | Rate | Rate 





















































Yorkon | 4 Dec.13,/Nov. 28,) Dee. 5, Dee. 1 
en | Level. | "i917. "| 1918. 1918.) 19i8 
———_ | ———— | | | 
iendon— | | 47125 | 
eneh | 473 | 473 
ce ‘Dollars for £1 965s | 47643] 47643] 47643) 47645 
5 Cheques «+--+ . | oe Me. on 47570 
| ag... | | Penne tor Ol same || +35 492| 49 | aoe 
i segegeeoeeoes Lire for $1 8°28 6°35 6°35 6°35 
a SE ccessncc Cents for 1 peseta | 19°30 24°05 | 19°95 | 19.85 | 20-15 
we amsterd@m...+. +++ , Cents for 1 guilder | 40195 | 44:00 | 42:125 | 42:00 | 42°75 
5° Petrograd «..--+++ | Cents forl rouble | 61°50 13°50 | 14nom} 14nom! 14nom 
Copenhagen ....) | 32:90 | 36°75 | 26°80 | 27-00 
i Christiania ...- Cents for 1 kroner | 26°50 conn 27°55 | 27°65 | 27°95 
Sockholm .....- | 0 | 28°50 , 
GMOCE «+ eee ee eevee | Cents forldrachma} 19°30 1945 | 19°35 ose 19-38 
é Yokohama ........ | Cents for 1 yen 49°85 §1:50 52°25 | 52:25 | 52°375 
Hong Kong .....- | Cents for Mexican) 6365 | 67°00 | 78:50 | 81-00 | 8075 
Eussocoo (SS — i 
) , NEUTRAL RATES OF EXCHANGE ON GERMANY, 
| ie — ee ee l 
| | | Ba, |aBtiy ty | Rate | Rate 
ec. 12, Nov.28,| Dec. 5, | » x 
: | Level.|"i9i7 | 19i8."| 1918. | 1918." 
i a PEIN tr ateetete-enel er) 
Amsterdam ......-. | Florins to 100 marks| 59°26 39°75 | 31°99 29°75 . 
a. Grigeriand ...:. Prancs to 100marks| 12545 | 74°90 5875 | 6228 | 530 
Copenbagen .... ‘25 | 4800 | 45°85 | 40°50 
Swoekholm ...... \ \Kronerto 100marks| 88°88 505) | 44:00 | 43-75 | 38:00 
Christiania ...... / t.. | 46:00 | 45:00 | 40-75 
—. | Commonwealth of Australia and | 
Dominion of New Zealand Union of South Africa. 
—— a ani So ee ene ee ae 
London on Australiaand | Dec, 13, 1918. Oct. 26, 1918. 
lonths, Australia and New Zealand London on | South ne z 
. | New Zealand. | onLondon. | South Africa, | London, 
ee oe | ee nay. 7 
| Buying. Selling.| Buying. Selling. 
— ———| Buying. Selling. Buying. | Selling. 
| a|NZ A \NZ) A |NZ) A | NZ ots 1 S2astess eon 
Dae | ss 1 on. 1. ca eel 60 Reb dust | es pm...  \gtogepm 
Sight... i oe Te ee dis m | dis| 4 to 
Cable... .. 1004 1003) .. 101 noi * * I> » ” in 
Qn dem'd) 974 97; par par 99 | 99 1 Hes] Pa a ie 
Wdays 97 97°... | 95g 100 1CCA1G dis). | Ly % 
Ben | 964 a + | 98) 9) 332 tok be PS 
. ee | ee o* co | ee h ” oe j 
> ped od Bed Bd beg ee | sy, Boe ~—e 


INDIA COUNCIL DRAFTS. 

There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and trans‘ers sold is 
Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 
last financial year the amount was Rs.30,30,00,000, realising 


£20,606,5 39. 
BULLION. 


The gold movements to or from the Bank of England are no 

tr apnounced. For the week ended December 11, 1918, the 

stock of coin and bullion showed an increase of {1,731,065 
compared with the previous return. 


GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 
teserve was held on November 30, 1918 :— r 


In India ee ee ee eee eee eee eee ee eee eee eve eeeeeeeeereererree Nil 
In England— £ 
Cash placed by the Secretary of State for 
India in Council at short notice ........ 6,025,935 
British and Colonial Government securities 
(value as on September 20, 1918) ...... 26,027,542 
— Government securities since pur- _— 
ase cos i Peete eee eeeeereeeeee ’ ’ 
oS 35,456,674 


35,456,674 


|B °° SRSS WEBS SSES eEeSSSB) F | 


Water Bapock, Accountant-General. 
India Office, December 11, 1918. 
Messrs Samuel Montagu and Co. write on December 12th as 
wows :—‘* Gold: The Bank of England reports an Increase in 
its gold reserve against notes for the thirty-third week in suc- 
n. On this occasion the gain, £1,731,065, 1s the largest 
made during the period. The Federal Reserve Board of America 
on the following movements with regard to the United States 
erica :— 
Exports. Imports. Nat a 


$ 

Jan. 1 to Oct. 10, 1917... 353,646,000 .. 545,000,000 .. 191,354,000 

1to Oct. 10, 1918.. 34,573,000 .. 57,175,000 .. 22,602,000 
net value of the gold imported from August 1, 1914, to 
10, 1918, is estimated at $1,072,906,000. Silver : ae 

tone of the market still continues good, but, owing to the reduc 
of insurance from America, the price fell x4 on the 6th inst. 
tin Council has been gazetted removing the embargo 
Upon the export of articles wholly or partly composed of silver ; 


ee ea a 
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this doubtless will tend to increase the trade demand for silver 
in this country. The Shanghai exchange has vacillated slightly. 
The High Commissioner of Canada reports that the silver pro- 
duction of the Province of Ontario for the first nine months of 
the current year shows an increase of nearly half-a-million 
dollars over that of the corresponding period of last year. This 
1s not surprising, inasmuch as the average price of silver for the 
first nine months of 1918 was 47°025d, as compared with 
39 918d for the similar period of 1917. 


Inprian CurRENcY Returns. 
(In Lacs of Rupees.) 
; Nov. 22. Nov. 30. Dec. 7. 
Notes in circulation ............ 13,876 .. 14,076 .. 14,255 


(within and without India) .... 3,220 .. 3,419 .. 3,599 
Gold coin and bullion in India... 2,044 .. 2,045 .. 2,044 
Gold coin and bullion out of India me -4 3 12 
The percentage of metallic reserves (gold and silver in and out 
of India combined) to the Indian note issue touched its lowest 
point on July 7th last; since that date there has been an im- 
provement nearly every week. The figures at monthly intervals 
are appended :— 

Note Issue Gold and Silver 
(in Lacs). (in Lacs). Percentage. 
COG FT TIRB cows ccccesee’ JME ieee a ae ee 
August 7,1918 .......... ISG - nce OO - ccee BS 
September 7, 1918........ 13,273 .... 4,674 .... 3652 
October 7, 1918 .......... 13,439 .... 4,840 .... 360 
November 7, 1918...... oo BREE coce EROS cece. OD 
December 7,1918........ 14,255 .... 5,655 «s.s.. 396 
The stock in Shanghai on the 30th ult. consisted of about 
20,600.000 ounces in sycee and’ 11,300,000 dollars. No fresh 
news has been received.” 

On August 9, 1918, the Treasury fixed the minimum price of 
silver at 4832d per standard ounce, but raised the price to 494d 
per ounce on August 20, 1918. On November 13, 1918, the 
price was fixed at 483d. On December 6th, the price was 
reduced to 483d. 

Comparing with previous years as follows :— 

Dec. 14, Dec. 15, Dee. 15, Dec.15, Dec.15, Dec. 14, 

1912, 1913. 1914, 1915. 1916. 1917. 
294d .. 268d .. 233d .. 269d .. S7d .. 434d 








- MINING OUTPUT STATISTICS FOR NOVEMBER. 





























| 
| Tons 
| Crushed. Gold Recovered 
ss 33 | Value. | Profit, 
Mill G5 Mill.) 365 | Total. 
| o | OF | 
Gold. Tons. Tons. Ozs.| Ozs.| Oss. oom 
Abbontiakoon ..........+- | 8,300; .. | tae 19,015) 
BD <icntaiatesexstnondi 6,68 11,427, 
REO ss cccicssccccessese | 6,6c€; 8,811 37,566) 
IIE 555s ve tn00g sues 5,546) 8,107, 
Consolidated of New Zea- i 
land— 
URED. iccsccxsctesaus | “cae o- | 1,758) 35(5) 
Blackwater ......--.ccee- 2,007} oo | 4,100) 1,410 
TRSUEAMBR 669.9 006 ccccceees L2G ee |] on “+ | 2,852 
Lake View and 74 dla ror oe | ae —_ 133 
M ies Consolidtd. (Sept.); 2,0 «oJ dete ; ne 
Mount Boppy .......-..-..| 6,035] 6437} "700 1,972] 2,672 8,400 
Oriental Consolidated ....| «- | ++ | arr » $122,000) 
St John del Rey ......-++. ped reed ng ated os | 20,000 
BOE co occ vangcccccccesses | 1,02) 1,020} 760) 118: 878 S110) i 
Talisman ...ccccceceseces 85| oe | ee | ° | 12220 4,435 
OO Sa ee | 4,75) i i . ae 
6 Loss 
Output. | Other Notes in Return. 
le | Tons. | 
Chino . Coonan eeunbewea '  .. | 19,449,195 Ibs. Quarter ended Sept. 30th, 
Mount Elliott ..........-| 416| Blister copper. 
Tin. | 
pS Tee Jeeeees preeane 34] 
Ae TO nt eres} 196} Tin ; 44,000 ons silver. 
Benue ......-- se ceeeeeeees | 6} +e 
Deebook Dredging ......-- | 304 
DOB i ccdtasonsvecqeescescees | 164 
Keffi : aes tees eeeeeeeeeeees | on 
wel pemeennenee Mae Lee 
WE. cctacteveseestiness 1} 
Remon. ....-eseeeecceesees | q “ 
pate. te canted 42\ Estimated value, £7,350. 
ICALE. coccecceees j lj ss 
——e Jiccenapeeed 13]| Estimeted value, £21,409. 
Coal. 
Chinese Engineering ...... 62,170} Week ended November th. 
Clydesdale (Transvaal) ... ‘| 34,168 ae 
Tweenfontein United...... | 87,078 
Vryheid.......-seseeeeeeees | 28,4194 : are 
Weak < <ccttcc se census | 18,426 Coal; 4,522 tons coke, 
Miscellaneous. | 
ing ....+. | §41| Shipped, 1,800 tons. 
New Vaal con sense [ as Diamonds registered, £6,592. 





aon ah t 
; > raTion.—During the four weeks ended Oct. 21st, 12,303 tons o 
ant sem ne en ob the Central mine, producing 2,277 tons of lead concentrates 
(including 190 tons from the de-leading plant), which assayed 42 ozs silver, 65 per 
cent. lead per ton, together with a tons of — ae =a —_ aying te 
ilver nt. lead, 48 per cent. zinc per ton. me 

fond w Bad a shee and eaeel ores were smelted, producing 1,366 tons of ms 
bullion for treatment in the refinery. The refinery products for the -— 
were :—1,436 tons soft lead, 13 tons antimonial lead, 1,262 ozs gold, an ozs 


silver. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


returns of British Railways have been issued since Government took control of the at the outbreak 
ae - The Go ee ee eS ees Se : of the War, 


he COLONIAL AND FOREIGN RAILWAY RECEIPTS. OTHER COLONIAL RECEIPTs, 





_ 





Present G eipte for Total Gross Receipts. Name. | Peto, [nang ae aie | We Wea er Wesel ccs 
; Name. | Period | ‘Ending Mile- | Week or Month. Weekor Mon r— 


<3 1918 | +or— Te 
| see | a9 “wn [eal wis. | + 
‘ ) = | 

















I s | -++-| Lmnth |Aag. a 
NDIA Rs. Mid. of W. Aust. Se 
Be | Sweems|Oct. 19! 892) 1,27,908/— 8,294 13,039 New Cape Central/41 weeks a 
Barsi Lt. Ry....... “\30 weeks! | 118 4 18,100}+ 2,800) 4, 25,700 ‘ 
gael sy. ween 3 weeks) 19) 2,049 | 3,81,080/+ 58,136) 1221804 2,83,786 
By . (28 weeks’ 12} 2,696 | 13,50,00C}4 28,000) 3,39,18,946 le  33,52.499 . 
ey a0... 8 weeks Nov. 23) 2,873 | 15,59,00C}4+ 79,00C) 1,08,02,000\4  4,44,000 


oosese (29 weeks/Oct. 18) 1,342 4,63,849|+ 93,120) 13%, 1.017 + 22,05, 













































































































380 7 
Kika) 9 weeks|Nov. 30| | 236 82,800!+ 2,748  — 7,89,500\— 74.605 
Delhi Umbiia K a) 9 weoks|Bov. $9) BS) MY See akties sain ne AMERICAN RAILROADS WEEKLY STATEMENTS. 
G IndianPeninsula § weeks 23} 53,1224! 22,03,700|—1 14,60C| 1,50,70,10C\_—  7,27,785 cme 
PamAgaom grea: iy Sus) “itget hee Sie ee 
vhi & n 2 weeks - ae 
Do Lack Breilly 26 weeks| Sept. Xk} 287 | 67,853/4 16,750) 15,65,1 138)+ 5,08,490 . alee! Receipts for Week. Total Receipts, 
Byath Indian......\26 weeks) 30) 1,829 | "9,42,197|+ 6,563, 1.85, 31,800|+ 3,81,412 ame. erlod.| Ending i 
Athn Puniabimnth) ¢muthsiJuly 31! 716 | 11.44,996!—1 12.429! | 18 | +or— 1918 | tore 
roREIGN. t 12 days return. * 9 days return. . 
° ° g 
’ Ane Chicago, Indianapolis,&c.!29 weeks: aly a 231,260 /+ 63,288 1 
ee | Bel tel tel, 4 Golorntiand Sovinern, is weeks Nev. 18) Seae|y Geel SMR tae 
Axgentine N. E. ..\22 weeks|\Nov 3:| 752) 10,900 400,810,675 49,275 oe ee June 30 "1,086872/t gees xno 368.685 
Axgentine Trans .. 22 weeks 3) UML | 4110, 1,190) 69,750 11,130 M aa oe = July 21) _"sise7 I . 3,785, 466 
B; A. and Pacific. (23 weeks|Dec. 7| 3,536 | 103,000\— 1,000 2,614,000|4+ 1,203,000 a 1o D cececces = weeks July Hy 9,8 56,143) 7.517,971\+ ‘logan 
B A. Gt. Southern 22 weeks) 1; 3,792 | 142,000\— 6,000, 2,897,000/4+ 980,000 ern Railway ....../89 weeks) | 2,838,209) + 738,500 75,958,544 |+ 15,664,239 
B. A. Western .... 23 k 8 ree 76 00014. 177000 1,s70, 00014 707,000 
eos weeks . i . j A . - ’ 
Net |  16,000\— 1,000, “40200014 215,000 * 9 days return. 
BeencsAyres Cent. . maths a = ” iseoerit a err . nit 
entibe. if 8 | . i . ‘ 
SenanOF 3 O6Cl— 17°600/ "521,001 "206. TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Ocvrdoba Central .. 23 weeks|Dec. 7) 1,208 | 48,5004 15460, 1,056,700\4+ 398, _— 
Eotre Rios........ 22 weeks Noy. 30) 831 900\+ 3,700! 436,100) 173,900 
| 
: Bragziuian. | | Present Receipts for Total 
| Pertod. |Ending| Mile- | eek. Recet 
Byasil Gt. Southn. $mnthsMar. 31]... | Met3,600\+ 2,400, 140,100¢ 14,790 —_ |* age. \o. [+ @ = 
Brasil Railway... mnths Sept. 30} 3,530 |Me491400C| + 483,333 44,298,000) + 8,059,176 1918 [+ or —| IR + oe 
mine gtck ee Aa) ge om et ae ; 
opoldina. weeks, 83! | .439'— 2,645 J ° | 
ke JADB «0. .-4-. § mnths Sept, x 1.380 24a81 85000) — $30,967 17.e24.000 + ¥ aa dagie Asean ns jc| 84 weeks Bec. 2 - 50,964] + 6,875) “eis + 18397 
Baa Paulo 0.0... 45 weeks|Nov. * 1 19.178— 12486 1. “CTPA ‘135 Burnley Corporation| 1 week Dec. 7) 18 e2.2n1|+ ** 376 = 
3} | 1535 2, 1,328,511) + 46, y 
Bcroca -.... 9mnths/Sept. 30] 1,003 |Msl798000|— 126,378) 17,265,000'4+ 9,384,370 ——— Tramways..| 48 week» Novy. 30) 35g | BE5,849\+ 16,635) \+ 331,28 
Bigte 0 of Babia,8:W 1) mnths Nov. %| 6B) Me95,000)+ 10,000 967,000, 4,000 soathem © Dees. .| weal a = Sent al 6.0m = a 
} 1 *“* * ae) - 
’ G Corporation 
7s Tramways cel 27 weeks Dec. 1| 09 | £28,545)+ 1,790) 778149 4 Seo 
| Hong Kong -....... 42 weeks (ct. is) ss "dae t t te) Set te 
| | -_ OG ...... w 8 De | es | 935 
Brtotagasta ...... i 4 3 oI ne i nanan + — loathe ........ | 48 weeks| Nov. 2) 84 ass|t 647) 70a? + aap 
—— a penn... % — = Nov. 29 5. i sont eal - a asea.ras\t as Liverpoo! Ueiees -. .| 49 weeks Dec. ‘ 42 Grrelt oa 14,288 |+ a5 
way an Corp.....| 5mnths . | — 137, , ’ erpen Corp - | 
4 knbnbodineaid 1s | a at tion Tramways....|49 weeks 7, #16 219,881\}+ 35,304) 892,645 |\+ 
Tactal S maths, | 181 | 16,718, _ _ 22,162 Lian 2 vino eee. aie Ic - i © ; "| se - 
lectric weeks ov. & ee #2258 } 
i Cuban. j t | LCS. Tramways ...| 57 weeks Dec. 11) 44 £63,768 + 15,528 | sera t 367,583 
Cryban Central .... 22 weehal Nov. 30) 362 12,517|\— 230 308,384 + 48,837 Madras Elect.(2 wks)| 46 weeks Nov. 4 oe Ra 34,527) + 613; 861,814 9,282 
pvana Central .. 22 weeks| 3%} 0-70 | 0 BOS e 823 190,828) + 27,914 Pernambuco | 47 weeks Dec. 1) .. @4,795\+ 202) 200,077 + mons 
O;, ited of Havana. 22 weeks 681 36,491\— 6,571 986,980) + 165,163 TE sontentecoes 48 weeks Noy. 28) . Alsat t 267) 85,050 + 13,880 
of Havana ..22.weeks, 30) 155 6,743\— 176, 186,427\+ 4,889 — lect i aes sser|y Lele} Sener? em 
RUGUAYAN. | | Torquay . ..1 48 weeks Nov. 2) .. it sheet 11,41 
Oeatral Uraguay..22 weeks|Nov. 3) 272 | 82,530|+ $06, 426,636 + «38,289 
consiwwenidsce! S| | Ss “al BS she 
1. Ex weeks) | . 
C.<Jrug. (West. Ext) 22 weeks, 30) lL | 3 309) 805 52,967 677 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
M.diand Uruguay. § mnths) So} 318 Ba- S eet 8,532 
Nérth-West Urug. 5 mnths! 30} ss $28,000/— 4,025 143,50¢) 13,909 
Uyaguay North .. 5 maths! 30} 73 1,851 548) 9,393) Present, Receipts Total 
Oman Forugien. | | Name. | Period. ‘eosin Mi Miie- | for Month. Recei 
“W918 [+ or—| 1918 | +a— 
iccmtomm ects |g] uae pel aa a 
° ° moths) Nov. . ' 
Balivar iy @ mnths _ 3 = f Tele Seat Bese “—< Alabama Power ....| 1mnth |June 30 Nee a ease. oss t pe | “ 
cd mn Pp ‘ rasilian Traction Gross. G81, 0002 186,00 77,730,000 + 9,300,000 
Bia Rica... 3m 30, 188 21,886)+ 9,126) N60 + 27,736 Dusiien 2 sctiois | Smnths |Sept. 30] { Gros _S'ggtane + sea) Se.ace Sarg 
a ‘3 tnthe Nov. ml Gel nkeele aml semis og Brisbane Electric .. 11 mnths |Nov. 30, 30 | St 6,345, S0Lu7e+ | 580 
GU Brathan 9 wesks X| toe | Pekaz'ersit 85,729) 2,679,617\— 1,411,089 British Columbia} ¢mnths |Oct. 3: { Ker | fees eal eit ia 
isnt Ameren, ooo Geom | Soa hel ieee Hise | Bae ges So 
LiGuaira&Caracas 9 mnths x 7 23 6.250) + §00! 54,250\— 14,500 Grose Frame SS Smnths |Nov. 30) 61g 2£42,952)+ 3,274  208,764\+ 19,18 
N4ssjoUscarshamn 9 mnths 30 17,627|+ 6,990) 155, 962| + 67,791 Burma d Lighting lmoth /|Sept. 30 4,669 es °s 
Piraguay Central . 21 weeks| Nov. 23 86 4,070 940) 75,910] + 15,209 wees Gross Picieas + 4,380} 82,746 4,306: 
Piyaeus-Athens, & TmnthajJuly 31 Ds1312326|+ 355,945) 1,541,210|+ 1,759,851 Oape Electric Trams. 4 mnths |Oct. 31){ Grow") “Booze geas sais. | tM 
P), erto Cabello, &. 10 mnths|Oct. 31) "38 3,100;—_ 1,200 38,500|— 2,044 Denedion - Westeral 
Svader Province, ee. a —_— rr + —_ Natural OOP icsmed 1 moth 31) Gross roe 4,552, 72,0%— 4558 
7rench Railways 1mnth |Oct. 31 170,984|4+ 46,034 - os Carthagena and x 
& Santiago 1 mnths) Nov. = et 7,600 a1s9 99,680 12,830 onthe Ware: ll mnths |Nov. %| 12 ae 944) 43,914) 1,238 
= and Huelva. '10 mnths! Oct. 14,780 126,918)+ 13,636 = all | imnth [Oct. 31 Gross 6,000) .. 
return. iT Oa 2,115 ‘a ° - 
Tike Chillagoe ......+.+++- | 1muth |Nov. 30 — ag pee A 
CANADIAN RAILWAYS WEEKLY STATEMENTS, Cities Bervice Oo....., Year [Oct. 3) a sie } 96,968) 21,621,087|4 3,261,794 
Cordoba Light, &...| 5mnths |Aug. 3: Teese t T be eomenlt ate 
o Ouba Railroad ...... acon Sept. 36) {5 Net ct | Sis fest aor re wes] 
: Present; Gross Receipts Elec.8upp.of V 2 weeks |Aug. 18 
‘ na eee. 97,055) 6,042,506) + 1,005,82 
| Name, | Period Beane | Mile. | _— le Week _ week Total Grow Resstyte ee a Light, and Power} 9 mnths |Sept. 30 dian eat 34,400) 5,277,158 OHO 
a z= = Kalgoorlie Electric} | 9 waths \July 31 , “ 
Tramways ...... et” 4 . os 
O'nadian Northern|22 weeks) Nov. 30| 9,487 | $1364,700|-4 171,400! 21,578,10¢14 2,904,500 ver | $122,668, 4,820! 1,327,561\4 
Sates Geaiets ¢| tae | Satine Manet fate | Tomes Macnee jomanelon. sitSar| ig tie ee 
see eee ov. } le mn ov. * oe 
Gud. Tuk. Pacific.|22 weeks} 30) G16 | 1845,150\— 5,621, 600,436|— 41,060 Ka Plata Rlectrc. -/1t mathe “ Aout Yas] 380 sf aan 
viii Sikes cea fares} @ mnths |sept. 30| { Gros @20.0e2 3 6276) 180,988 
: t 9 days return. Lisbon Eiectric......| 1mnth |Mar. 31 tga oa . 
: Miss'ipyt River Powr imnth |May 31 ‘Net Pies oes 2168). 
CANADIAN RAILWAYS MONTHLY STATEMENTS, Montevideo Water... 9 mnths |sept. 30 16,350|— ‘3 nt 
a ae a asst | MGs nist 
- Bite sacoscesosl 9 months |Sept. 5 £7,776 25 : £4,83 
Name. Toronto Rly., &...|i0mnthe \Oct. 31|{ Gros|@Loaners + S00) Nieto aay 
Electric T. ¢ : 
e tevideo ......| 1mnth |Nov. 30) Gross | £31,¢ 638 ae 
1 United Railroads Of 021 
Canadian Northern* .. 4 } 8 moths 3 ; 
i iy of Yucatan...... e568]. 6086S] + 
Ovmadian Pacific® .... 8,084'000 Utah Securities ....| 1 mnth May SUL sou eaisl| :. ‘im 
Gyand Trank 243,100\+ 66,100 Vera Cruz Electric ..| 9 mnths |Sept. 30 800) .. 60 
eee eeereee 1,700 Victoria Falls and % - - 
Tpmiseouta ............ 16t0 654,660 “EI Quarter June Net | £228, ee 
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o 
How would you 


as a Business Man 


= | answer this question ? 

: Is 3 per cent. 

tte, 99 
= good enough? 
= OU would say at once that an investment yielding only 


3 *y cent. was not good enough for your money. An 
you would be right. 


Yet there are thousands of people to-day who are losing 
income by leaving unnecessarily large sums on deposit at the Banks, 
where their money can only bring in this modest rate of interest. 


_ _ Its far more profitable to take the money off deposit and invest 
it in National War Bonds, which yield (including the premium on 
redemption) from 5% to 538 per cent.— 


a net gain 
of from 


45/- to 47/6 per cent. 


You can get this extra income without “locking up your money.” 
For the possession of National War Bonds gives you a ready com- 


| seepekes & Some Bue GET] | 


| 





2 mand of capital. Not only are the Bonds saleable at any time, but— 
a if vou ever require money for the development of your 
. business, any Bank will fel advance it on so excellent 
“ a Government security. he Governor of the Bank 
. of England and the leading Bankers of the country have 
explicitly sald so. | 
i Invest your Bank Balance 
3 in 
|| WAR BONDS 
A 
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THE ECONOMIST. 


COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


* Name of Company. 


$ 


—— 


; sanks. 
Com‘aercial of Scotland ........ 
Guaranty Trust (New york) sees 
Lang Bank of Egypt peels. oe 
Do! Founders’ Shares ......-- 
Molsyn’s, Montreal ........++- 
Naticnal of Scotland........---- 
Roya} of Australia ........ aeces 
Wesitgru Australian .....se0+++- 
é Insurance. 
Law <Jnion and Rock ........-- 
London and Lancashire Life.... 


Norwich Union Fire ......++++- i 


Mining. 

Aranjayo Francke ...... podauese 
Baucii Tin, Pref. ..... eseceses 
DO OER. <ccocceveccecs seneteed 
Benup Tin .........ceccecsessees 
Bisicpi Tin .......ccceceeecees: 
Cape opper, Pref..........+++:- 
Chinygse Engimeering........+++- 
Ching Copper ......++-sseeeeee: 
Foruya River Tin ......+ sss 
Fror igino and Bolivia Gold ...... 
Ivanloe Gold .........seeceeees 
a nh Ee wnsccncsseneseeess 
Dts a naskeneeen enone sennee* 
es ajla Consolidated ......... 
Ray Consolidated ........++++- 
Sou itl, Bu keru Tin ....-ccccecss 
SulpHide Corporation, Pref. and 
Ox ik bee renee ekmeeeus 


Utah Copper... ......-ceesseese: : 


Wa TA SIGE. nccncctsvasbonvene 
Rallways. 
Antoiagacta, Cum. Pref......... 

EOD NE, RO. sccccewncssones 
Contaal of Chabat ......2..0002 
Rohi) sund and Kumaon ........ 

Tea and Rubber. 
Alliarjce Tem...........-scecees 
Assar, Front er Tea Pr 


be we ewes 


Assocbat ed Tea Estates, pref. 


Baracora Tea (iineetsenésevens 
Bukit Ka jang Rubber che seeeon 
Ceylom and Indian Planters’... 
Geneet idated Estates......0+---. 





} anagult 0 ee 

Ps 

Saftmcam R er, &c 

Seafield Rubber 

S 
G 
I 


nga = ubper. 
ungei Kari —_ ber 
‘andr ng Rubber 
ae | Rubber ccoccsescece @eoes 
Unites Temiang Rubber........ 
‘Other Companies. 

A. J. #tevens and Co, 
Africyn ASSOCIATION .........20. 
Ariny‘and Navy Investment, De! 
Arnoll, Perrett, and Co 


Associated Provincial Picture 

SD ccc ntceteekous anu nbens 
Bahie Blanca Water, Pref....... 
Barrow Hematite Steel..... =r 
Bell DUM. cbeettihGnaeackebeda 
} iH ighes 


I ningham Rowton Houses 
Brew rs Sugar 


Dk. cccvere 


British Tobacco Co. (Australia) 


Callard, Stewart and Watt, Pref 
Carrca Grove Paper 


Colorial Gas 


Commpenmnte, Limited, Def. and 


OSs. cn ndssvcsesenaccosesete 
“ Cove niry Chain Co 
Domision Glass . 
Dominion Steel Corporation .. 


Edwe'rd and John Burke..... — 


Ericsgon Shipping 
Finlay and Co 


SE tones cthvddschasvacnvee 
oom eM. Callender and Co., 
Ri i eas pepeewebooniece 
SURE. tintin daw kewonicne oe can 
Goulding oS Nylaiectabeasagucranae a 


Goveynment and General Invest- 


SOG Sls oncecnsudoess oes 


Gran-i Junction Canal caeeeneens 


Halferd Cycle .... 
Hall ‘Brewery 
Hallgy's Industrial Motors 


Hazelwood Shi 


Henny Bucknal and Sons, Pref. 


Ind, Poope, and Co. ..........- 
Indi -Rubber, Gutta-Percha, &c 


Jennings Brothers, Pref.. ee 


Kapj and Peterson.... 


Khedgivial Mail Steamship, &e. .. 
LeeGs City Brewery ............ 


Lewss and Burrows 


De “B’. 


Lodyrs and Nucoline............ 


O88 Ce We OO 











| Final.) ment. 





io] 


te 


— 


ho WH 


British India Steam Navigation 
Britisa Steamsh ip Investment, 


ee 


Castner-Keliner Alkali.......... 


Farnfam United Breweries a 
Firmin and Sons......-..--.-.--- 
Foregtal Land Timber, &c., Pref. 


5 9%,¢ (a, gabon l/ ps) 
Harrjson and a Pref. .. 


Dec. ne Less tax 6/in £ 
Less tax 





Live} 1 Warehouse Construc- 
ee Rc. ccsecctpent 


| Rate % per Annum, except where 
marked % or stated in Cash. 
* Interim div. + Final div. 


‘Interim! Date of) 





Method 
of 
Payment. 


Less tax 


Quarter 
Less tax 


Less tax 
Less tax 
Less tax 


Less tax 
Less tax 
Tax free 
Less tax 
Less tax 
Tax free 
ee 
Less tax 
Less tax 2/7in £ 
Less tax 
Less tax 


Less tax 3/6 ing 


Less tax 6/ in £ 
Less tax 6/in £ 
Less tax 

Less tax 4/9 in & 


Less tax 


Less tax 6/in £ 
Less tax 


Less tax 
Less tax 
Less tax 


Less tax 5/9 in & | 


Less tax 
Less tax 
Less tax 5/3 in £ 
Less tax 


Less tax 


Less tax 


Less tax 5/3 in £ 


Less tax 
Less tax 


» 3. 


First dividend 


Less tax (on accoun ¢ 


Subject to tax 
Less tax 
Less tax 
Tax free 
Tax free 
Tax free 


Less tax 


Less tax 
Less tax 


Less tax : 
Less tax 


| Tax free 


Tax free 


| Less tax (« bonus /6| | 


Less tax 


] Less tax 


pes” 16) Less tax 
4) | Tax free 


Less tax 
Tax free 


Ee 
Less tax 
Less tax 


Less tax 
Less tax 5/5 in £ 














. ta| <free) 
‘12 14 


" Less tax 


| Less tax (14 year’s aie - 
| Less tax 






Vas 
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DIVIDEND ANNOUNCEMENTS, —Continued. 































Other Companies. "ed 

London and New York Invest- ‘ iy: 

GROG. ccccosccctovccecesccece ee | ee Less 
London Scottish American Trust, 7 Pie 

De oveecccececccecesecess 8t on 
Maindy Shipping ..... sasenseacal Gan 1 ee 71 9 
Mexican Petroleum .. .........| $2p.s. Jan, 10 a |. 
Middleburg Steam Coal ........ 33% ot ree a es = 
Millom and Askam Iron.......] aeyt | 7, | Uess*exS8ing | “Hl i 
Milner's Safe ......... csseseess| 24* (Dec, 24] Less tax os 
Minerals Separation ............ 25%* |Jan. 15 a 
Mutual Property Investment.... ‘os 2 te mA 9 "2 
National Trust Co, .............| 10 i #6 Quarterly 4 a 
Newcastle Breweries............ 124 %t tw Tax free is | } 
Northampton Brewery ...... a 4%! ee 10 1s 
North Lonsdale Iron and Steel..| 9°%!/Dec. 23! Less tax” 5 |i 
See WP OU. ocdcnccceneenss ° oe 10 % 
“s Ne Dieti sn % ee Less tax 5/6 i in £)) 

Old Bushmills " Distillery .. 1} 2@ ~ Sen fone } | 10 | 
P. Phipps and Co, .......... ove] 10 Kt ée Tax free | 151 a 
EE WI. a ntncadnes scala es cs Tax free 1% | 
Pan American Petroleum, &c. .. 24% |Jan. 10) ss 
Port Madryn (Argentina)........| .. {Dee. 23| Less tax. 61% 
Power Gas Corporation ........ Pes ee Less tax 6/6 
Provincial Laundries .......... ap. oa . Less tax | 8g 5 
Pyrotan Leather...... pease eoe-| T4% |Deo. a . 
TIONS cnn scnesbeueandubiih $4 p.s.| Jan. is) Less tax ae 
Rio Claro Railway and Invest- pwr? 

SRE. 000000 esesherhsnenns --| 3 %t | es “ 5\ 5 
Rolls-Royce ....... Qo nssccsccecs | Less tax ; 10 | 10 
Shawinigan Water and Power ..) 13% \Jan. 10! Less tax re 
Sheffield Pure Ice, &c. .......... 6% | ee | Tax free : rt 
ear cece 10%, rE lee Tax free c 7 
South African Export .......... 10 %t| te. .* | 20 | % 
Southdown and East Grinstead | | 

II in ned en nin sinia | 5%i] .. Tax free 1]. 
Star Explorations ...........0¢ ce =| ee Less tax BR. 6 
Stepney Spare Motor Wheel .. es | Tax free 10 | 0 
Stretton’s Derby Brewery ...... %t | . oe | 123 | 1% 
Sunbeam Motor Car ........ ones o- | ee Tax free | 0; 
Tadcaster Tower Brewery ...... 7%t! .. os | 10 a. 
United Wire Works ..... Seeeese - | . Tax free 10 + 
Vulcan Motoring & Engineering m | os Tax free , 
Wateriow and Sons ...... seccecl GE ee -_ 1? | 
a Se GE GO, a noch sananedes TA L 10 ie 
Wenlock Brewery .........sce0. i +4 ee ° 10 lo 
Western Canada Investment .. |. | ee > 5 1 *é 
White and Poppe, Ptg. Pref.. co [ose oe 8 .. 

is acvchdseuntceatekdenws ee ee ee 15 ‘ 
White Hart, W indsor, et ene 5% (on ac connt of arrears os 4 
Whitehead Aircraft ............ 7 Jan. 10 Tax free 5/in £ ee soe 
We NON Cows nevawcencvececese 8* Jan. 1 Less tax ee 
Wolverhampton and “Duc lley 
PCE ccspdeetetsess ; 10%, . 








. 16 | 6b 
In view of present conditions, the e direct. rs propose a bonus of £) per Ordinary 


share in War Bonds, being the available balance of reserves in the sir Opinion over- 
provided for contingencies out of past year's profits 








BOND DRAWINGS. 


j _—-___-: 
ARGENTINE 34 PER CENT. EXTERNAL STERLING Loan OF 


1SSo.— 
| Messrs Stern Brothers beg to inform the holder: 


| m of the above loan 
that they will be prepared to purchase by tender Argentine 34 per 
| 
i 
| 


| cent. external sterling bonds, in accordance with the terms of the 
general bonds, for which purpese the amount of £38,006 4s 4d in 
monev will be available Sealed tenders wi!! be received until 12 
© clock noon on Monday, December 23, 1918. They must be on the 
| { rms of tender obtainable from the counting-house of Messrs 
| Stern Brothers, and will be opened in the presence of a member 
lof the firm of Stern Brothers, a representative of the Argentine 
|R public, and a Notary Public. The lowest tenders will be 
| accepted (subject to a fro rata reduction), and the purchase money 
| fi r the accepted tenders will be payable on and after January 1, 
| 1919, against delivery of the bonds or Treasury deposit certificates. 
| Treasury deposit certificates representing bonds of this loan may 
be tender a. and in considering tenders bonds and Treasury cert- 
| ficates will be given equal treatment. 
| ——————— ee 
OIi OUTPUTS. 
ANGLO-EGypTIan OILFIELps, Limitep.—Gemsah production for the 
week, 21 tons (last week 23 tons); Hurgada production for the 


week, 4.431 tons (last week 1,181 tons). 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 
With which are incorporated the Bank of Africa, Lé., the Natal 
Bank, Ld,, and the National Bank of the Orange River Colony, Ld. 


Bankers to the Government of the Union of South Africa in 
Transvaal, Orange State. Bankers to the 
- ae ee im South Africa. os 
Capital Subscribed and Paid up se ... £2,865, 
With power to increase to ... ... —....-—- 4,000,000 
Capital and Reserve ... ... «aes: 83, 715,000 


Head Office td PRETORIA. 


London Offices ier. oo 
on $ eee een 


18 Sr. BwirHte’s Lang, E.C.4, 
(25 Cocxspur Street, 8.W.1. 
New York Agency ... 10 WALL STREET. 
The Bank has over 300 Branches in South, East 
and South-West Africa. Further Branches have seoeat 
ectablished at ey es ees and Inhambane in Portuguese 


































i. ar 
© Bank is prepared to grant Drafs, sue, Letters o te 
make Mail ttaness, 00 bay end cohen 
and to undertake every ption of Banking Business. 





D. CUNNINGHAM, London Manage? 
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{NALYSIS OF BALANCE-SHEETS. 


CASTNER-KELLNER ALKALI, 


























September 30, 1918. 
; LIABILITIES. ASSETS, 
P ount. Inc. or Dec. Amoun 
? ae £ | Purchase oft basen ae. 
.. 1,000,000... —-- mats, lands, 
. geoncopitel «M7915... Paildings, =e, 
is paenures =*"""*  465'51] |) + 20,417|  ehimery, dc... 1,341,661... 
5 (n6itO oss. 466... + 52) Suspense aceount 246,085 .. +246,085 
< reserve + 537,500 .. + 50,000; Debtors ........., 166,431 .. + 38,011 
~ rte «+ 9,364 .. es Stocks............ 130,039 .. — 15 
% general aloes (220 .. + 3,742| Reserve _invest- 
: Profit | ments ........ HM... ks 
15 Other investments 444,284 .. —114,802 
8 Offiee furniture 250... — 45 
15 | Cash...........00. 43,051 .. —100,636 
& Deb. sinking fund 8,612 .. + 5,612 
: as 2,459,776 .. + 74,211; Total ........ 2,459,776 .. + 74,211 
* ANGLO-RUSSIAN TRUST. 
‘ December 31, 1917. 
é LIABILITIES. ASSETS. 
5 Amount. Inc. or Dec. Amount, Inc or Dec. 
- 560,000 | Cash e704 ‘ 
| stock .. J ae ee WD sna pikisice Sun 1744... — 3,398 
i... 500,000 .. ee lovestments 2,306,824 ..— 2,867 
5 @% deb. stock.. 500,000 .. ee Debtors ........ 19,046 .. — 2,976 
10 accrued 4,746 .. oe Office furniture... 1,000 ..— 1,000 
rs Loans against | Bx. of deb. issue 40,064... — 1,584 
gecurities....-- 854,295 .. — Sar Profit and loss .. 1,664 + 1,664 
Creditors .... +++ 25,301 .. + 1,567) 
2% Profit and loss e oo = — 
. ae 2,382,342 .. — 10,16) Total........ 2,382,342 .. — 10,161 
s CONTINENTAL UNION GAS. 
1% June 30, 1918. 
2% LIABILITIES. ASSETS, 
‘. Amount, Inc. or Dec. Amount. Ine, or Dec. 
% Z é ’ £ 
ss Ord. stock .....+++ 800,000 Investments ...... 1,003,656 . + 30,167 
6 Pref. stock ....4.. 200,000... .. | Cash and loans.... 167,825 .. — 42,946 
se (reditors.....+..+. 163,658 .. — 17,157, Debtors .......... 70..— 532 
. Netrevenue ...... 5,895 .. + 5,846 
ee ——  —— 1,169,551 .. — 13,311 Total .. ..... 1,169,551 .. — 13,311 
. RUBBER PLANTATIONS INVESTMENT TRUST. 
~ March 31, 1918. 
LIABILITIES. ASSETS. 
16 Amount. pe. Amount. Ine, or Dec, 
— | £ £ 
many issued .. 1,405,309... + 2,695 |Sharesand debs. 640,309... + 18,322 
vv Capital 
- Option rights .... 468 ..— 540 | Properties ...... 1,437,729 .. + 225,667 
Reserve account 500,000... ee | eee 342... — 1,643 
Temp.loans ... 305,827 .. + 291,168 | Loans .......... 239,163 .. + 48,566 
Creditors........ 45,267 .. + 6,106 | War Loan ...... 47,500 .. pe 
Unclaimed divs.. 1,851 .. + 837 | Cash cavenashucws 12,054 .. — 2,206 
Proftandicss .. 117,375 .. — 11,560 | 
scccece 2,577,097 .. + 288,706 URE sevccess 2,577,097 .. + 288,706 
“a SLATERS, LIMITED. 
per September 50, 1918. 
LIABILITIES, ASSETS. 
the Amount. Inc, or Dec. | Amount. Inc. or Dec. 
| in £ od £ Fs 
42 Ord. shares...... 255,009 .. Se | Freeholds and 
th Prel.shares...... 100,000 .. = | _leaseholds .... 328,903..— 3,491 
€ Debenture stock. 100,000 .. | Goodwill ........ 124,500 .. ee 
STS Reserve fund.... 47,781 .. a . Pe OR. ccscce 60,565 .. — 770 
ber laasesreserve.. 89,484... + 4,448! Debtors ........ 13,981 .. — 1,492 
ine Reserve for dila- Deposit ........ 12.. ee 
: asen 18,022 + 1438) Bteek ..ccccecee 24,986 .. + 8,213 
be Creditors ........ 32,834 .. — 1,159| Investments .... 45,821.. .. 
ney Unclaimed div 58l .. — 21| Unex. ins., &c. .. 437... — 107 
' Deb. interest .... 7388 .. — eee 704 .. + 144 
a. Bank overdraft. . 8,681 .. — 841) Profitand loss.. 53,262 ..+ 1,206 
ay Total........ 653,171 .. + 3,803} = Total........ €53,171 .. — 3,803 
ti. 
Reports and 
eports Notices. 
he , 
he Mr Robert Logan has been elected chairman of the National Mort- 


gage and Agency Company of New Zealand, in place of the late Lord 


Mr Alexander Wallace, Writer to the Signet, Edinburgh, has been 
as a director of The British Investment Trust, Limited. 

The retirement at the new year of the managing director, Mr 

-]. Bagley, who has so successfully managed the affairs of the 

company since its inception 20 years ago, was announced at the re- 

cent meeting of the South Durham Steel and Iron Company, Limited, 

Mr Bagley will remain on the board of directors, and will be succeeded 
i office by Mr Benj. Talbot. 





GOVERNMENT STOCKS. 





GREEK DEBT — 
Monopolies, To- 
‘bacco, Stamps, 
Stamped Paper, 
ete 







Drachme. 
3,525, 785.55 


Gross receipts, September, 1918...... 
Do do 19] 3,142,015.86 





Estimated receipts for 9 months 





do 1917 @eeeeevere 


tes, LAW Of Control).........eceeess nee 
recei ts do 1918 eeeeeeeaee 12 ’ ' 
— 99°361,252.01 9,499.000,00 









CONSOLIDATED EXTERNAL DEBT (COLOMBIA).—The Council of 


Foreign Bondholders have received the December instalment of the 


Debt Service in respect of the half-year ending December 31, 1918. 


RAILWAYS. 

ENTRE RIOS RAILWAYS.—The report for the year ended June 30th 
last states that gross teceipts were £847,797, increase £211,271, Or 
33.19 per cent.; working expenses 528,331, increase £118,504, or 
28 92 per cent. ; and net receipts £319,466, increase £92,767, Or 40.92 
per cent. The balance forward was {£69,731 and miscellaneous 
receipts £42,399, making £421,596. Of this interest on debenture 
Stock and debentures paid and accrued to June 30, 1918, requires 
£160,350; interest, discounts, and sundry charges, £6,558; and 
renewals and other reserves, £160,000 (of which {£100,000 of this 
latter amount will be set aside as a special fund for dividends on the 
first preference stock in accordance with the scheme for funding the 
arrears of dividend on that stock passed by the stockholders on gth 
inst.), leaving £104,688. The directors recommend the full dividend 
of 5 per cent. on the first preference stock, less tax at 5s 3d for the 
year, carrying forward £4,688. The ratio of expenses fell from 64.38 
per cent. to 62.32 per cent. The wheat crop in Entre Rios for the past 
season fulfilled expectations ; 231,886 tons were carried, an increase of 
129,564 tons. The three train ferry steamers carried 258,419 tons of 
goods, 48,021 passengers, and 393,067 animals. 

SALVADOR RAILWAY.—The report for the year ended June 3oth 
last states that receipts were £119,857, against £123,620; expenses 
£70,295, against £75,320; and profit £49,562, against £48,300, the 
working percentage being 55.43, against 59.70, and miles of line open 
100 in each case. Number of passengers carried 325,418, against 
374,022; consequent decrease in revenue, £3,482. Goods traffic 
decreased from 83,607 tons to 67,837; revenue was £93,791, against 


£94,104. 
MISCELLANEOUS. 

ERICSSON SHIPPING.—The report for the year ended September 
30th states that profit and loss shows a credit balance of £10,054 and 
£1,197 was brought forward. Deducting debenture interest and 
interim dividend, there remains £7,726. The directors recommend a 
final dividend of 5 per cent. (making 10 per cent. for the year), free 
of income-tax, to place to income-tax and excess profits duty reserve 
£3,000, to maintenance and reserve account {1,000, and to carry for- 
ward {1,226. Debentures to the amount of {2,000 were redeemed 
and cancelled at the end of last year. A similar amount will be 
redeemed at December 31st next. 

MITRE SHIPPING.—The report for the year ended June 3oth states 
that the tonnage owned by the company has been so reduced by sub- 
marine sinkings, besides being under Government requisition, that 
the result derived from trading is disappointing. The net profit was 
£24,294, plus £38,084 brought forward. Dividends representing 10 
per cent. per annum have already been paid amounting to £25,000, 
leaving £37,379 to be carried forward. The directors do not recom- 
mend the payment of any further dividend. For the previous year 
the dividend was the same. 

PYROTAN LEATHER.—The first annual report and accounts cover- 
ing the period from incorporation to September 3oth last states that 
as a temporary expedient and pending the establishment ot a 
thoroughly up-to-date tannery, the directors in June, 1917, took a 
short lease of premises in Godalming, at which to commence tanning 
and to demonstrate the company’s process. The whole of the 
authorised capital has now been issued, a considerable portion having 
been subscribed at premiums amounting in the aggregate to £24,100. 
The profit as shown by the accounts is £12,371, from which the 
directors have allocated to depreciation £1,775, and now recommend 
a dividend of 7 per cent., which will absorb £6,750, leaving to be 
carried forward, subject to income-tax, £3,846. It is proposed to 
post dividend warrants on 31st inst, to all holders on the register at 

th idem. 

SPIES.—The report states that it is not possible to submit the usual 
report or the accounts for the year ended January 13,1918, as accounts 
have not been received from the Caucasus. As a consequence of the 
Bolshevik revolution, work has been almost entirely suspended since 
November, 1917, although the company has been compelled to pay 
full wages to the workmen on its books. Notwithstanding these diff- 
culties, the production for first ten months of 1917 was 7,500,000 
poods, as compared with 7,290,000 poods in the same period of 1916. 
As aresult of the disturbances in November, the pipeline to Petrovsk 
was damaged and the railway cut, so that dispatch of oil irom Grozny 
became impossible, and storage accommodation being already full, 
production, except fof@iighting and heating purposes, was suspended 
soon afterwards. In June last, following upon a period oi anarchy, 
the company's business was placed under the control of comn.ssaries 
acting under a decree of nationalisation, but the details have not been 
received. It is, however, known that the commissaries have usurped 
all administrative and executive power. In June last, though there 
had been a great deal of confused fighting in the district, the pro- 
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1 perties of the company had not been damaged. In view of the decree 
‘of nationalisation, the directors have lodged a claim with the British 
! Government in respect of the company’s assets in Russia, and will 
take all possible steps to protect its interests. 

SUNBEAM MOTOR CAR.—The directors state that the annual 
tmeeting bas been delayed a little beyond the usual time in the expec- 
{tation that the accounts for the year ended August 31st last would be 
‘ready for presentation, but they very much regret that it has not been 

found possible to complete them in time. The directors hope to have 
‘the accounts ready to submit early in the new year. They are, how- 
‘ever, satisfied that the profits which will be available justify the fol- 
‘lowing appropriations:—Dividend on preference shares paid 
‘April 15th, £900; interim dividend paid on ordinary shares April 15th, 
‘free of tax, £12,000; balance of dividend on preference shares, £900 ; 
‘a dividend of 10 per cent., free of tax, upon the ordinary shares, 
tmaking with the dividend already paid 15 per cent. for the year, 
j£24,000; a bonus ot 1s per share upon the ordinary shares, free of 
stax, £12,000. 

WESTERN CANADA INVESTMENT.—The report for the year ended 
June 3oth states that revenue, after paying management expenses, 
debenture interest, income-tax, &c., amounts to £6,354; £5,719 was 
‘brought forward, making £12,073. The directors propose to write off 
the balance of preliminary expenses {500, add to reserve £1,000, 
‘raising the fund to £13,000, pay a dividend on the ordinary shares at 
the rate of 5 percent., and to carry forward £4,387. Debentures 
issued (a liability and at the same time a part of the earning power of 
the company) show a further decrease—the amount being £89,860, as 
compared with {93,350; and that credit has not been taken as in 
former years for interest in arrear on advances made before the war 
‘o borrowers who are serving at the front. 


RUBBER AND TEA. 


BAJOE KIDOEL.—The report for the year ended March 31st last 
states that total area comprises 16,783 acres. Rubber harvested 
amounted to 478,093 lbs, against estimate of 454,000 lbs and yield 
previous year of 266,207 lbs. Average net price realised, taking in 
portion of crop unsold or not yet accounted tor at a valuation, was 
1s 7.96d per ib; cost of production f.o.b. at port of shipment, in- 
cluding depreciation, &c., 1s 0.38d per lb, against 1s 2.32d per lb. 
Coffee crop amounted to 18,647 piculs, against estimate of 18,300 
‘piculs and yield previous year of 23,048 piculs. Average cost of pro- 
duction, including depreciation, &c., was 4os 4d per picul, against 
36s 11d per picul. Average net price realised for 7,610 piculs was 
308 rod per picul. The balance of crop has been taken in at a con- 
servative valuation. Coffee market has improved considerab!y since 
the cessation of hostilities, but export has not yet been resumed. 
Estimated crops for 1918-19 are :—Rubber, 625,000 Ibs; coffee, 14,200 
piculs, of which 315,757 lbs and 11,125 piculs respectively have been | 
harvested in the seven months ended October 31st. Net profits 
amount to £5,165; £26,984 was brought forward, making £32,149, 
which the directors propose to carry !orward pending scttlement of 
Ned. Indies war piofits tax for four years. The company has a claim 
for refund of excess profits duty in England. 

NORTH HUMMOCK.—The report for the year ended June 30th last 
states that profit was £23,765, and £28,842 was brought in, making 
£52,707. Excess profits duty 1916-17 required £25,926. The directors 
recommend a final dividend of 10 per cent. (less tax), making 15 per 
cent. for the year, place to general reserve {7,000 and carry forward, 
subject to excess profits duty 1917-18, £7,781. Harvested 637,621 lbs, 
against 687,811 lbs; 154,121 lbs sold in London, averaging 2s 1.92d a 
lb. Sales for delivery in Singapore 483,500 lbs, averaging 1s 9-03d a 
lb ‘* All-in ’’ cost, including depreciation, 13.61d a Ib, against 
13.41d, Area tapped same, 2,729 acres, and yield equivalent to 233 Ibs 
per acre. Storm damage resulted in loss of 17,000 trees. Resolution 
will be submitted at meeting to increase directors’ fees from {£500 to 
£1,000 per annum. 

SENGAT.— Report for year to June 30th shows harvest 476,300 lbs, 
against original estimate 515,0co lbs. Estimate current year 450,000 
lbs, normal tapping being resumed January 1, 1919. Average price 
realised 2s 3.15d for 97,669 lbs sold in London, 2s 6.50d for 104,710 lbs 
delivered in New York, 2s 1.37d for 152,438 lbs delivered in Godown, 
Singapore, and 1s 5.07d for 121,483 ibs sold in auction at Singapore. 
Cost of production f.o,b. 9.59d per Ib; total cost 1s 2.56d per lb. 
Profit £23,746, brought in £11,313, together £35,059; less excess 
profits paid for 1916-17 £12,013, leaving £23,046. Final dividend 1d 
per share (making 2d), to development £2,500, forward, subject to 
excess profits duty, £6,379. Estate in excellegt order. Acreage 1,377 
in bearing ; total 1,905. 

TANDJONG,—The report for the year ended June 3o0th states that 
rubber harvested amounted to 1,223,435 lbs, against estimate of 
1,595,000 lbs and the previous year's total of 1,384,551 lbs. Shortage 
is due to restriction of output scheme. Average net sale price, includ- 
ing estimated value of unsold portion, is 1s 11.35d per lb, and cost of 
production, free on board at port of shipment, including provision for 
bonus to staff, depreciation, &c., 1s 0.63d per Ib. At commence- 
ment of year 417,140 trees were being tapped, which was reduced to 
337,594. Crop was harvested from an average bearing area of 4,065 
acres. Net profit amounted to {49,882 ; £57,757 was brought forward, 
less excess profits duty, 1917, £48,694, and donations to war funds, 
making £58,710. An interim dividend of 5 per cent. was paid in June, 
and the directors now recommend a final dividend of 15 per cent., less 
tax at 5s 3d in /, to place to reserve account £5,000, and to carry 
forward, subject to excess profits duty, estimated at £13,500, and 
Netherlands Indies war profits tax, if any, £23,710. 

UNITED TEMIANG.—The report for the year ended July 31s last 
states that {7,673 wasexpended on erecting and equipping bungalows, 
coolie lines, and sundry factory buildings. Rubber harvested was 
711,316 lbs, against 650,140 lbs, estimate being 800,000 lbs; cost per 
Ib f.0.b, 1s 4.49d, against 1s 2.074; ‘all in"’ 1s 8.374, against 
1s 5.80d ; crop proceeds 1s 11.78d, against 2s 9.094; profit per lb 
3-41d, against 1s 3.29d. Owing to restriction of output estimated crop 
was not harvested. Profit after writing off £3,065 for depreciation on 
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buildings and machinery amounted to 


10,115; 
forward, making £25,342. £r0,115; 


After setting aside £15:227 was brought 


the directors recommend a dividend of r cent £2,055, 
ward, subject to excess profits duty, £16.68 — Carry for. 
ensure the future maintenance al sn nd. Meet this ang 


ipment of the estates 


to 
directors have arranged a credit with the company’s agents, yy the 


Guthrie and Co., up to £25,000, 


MINES, 

ASHANTI GOLDFIELDS.—The report for the year ended 
states that income from all sources was £472,943. Work June jot 
West Africa, general expenses and other charges in London’ nets i 
to £230,677, working profit being £242,266, from which wed 
deducted cost of mines development, / 38,135; Gevemmaanil been 
£23,205; amounts written off main shafts and for dep Foyalty, 
plant, machinery, &c., £21,305, leaving a net profit of “ 
Adding the balance brought forward, the total is £259 So Spit 
dividends amounting to 70 per cent., or £154,428, were aid d 
the year, leaving a credit balance of £105,471 to be carrie forwanl® 

CAPE COPPER.—The report for the year ended August 3Ist oa 
London and India states that the credit, £108,801, brought Prenat 
has been increased by a transfer of £23,853 from the income-tax - 
vision account, making £132,654. There has been a deficit ie 
year’s working of £64,146; £546 has been set aside for taxes Outside 
the United Kingdom, and £60,750 has been paid in dividends. Ther. 
remains £6,912, out of which a dividend of 3 per cent. equal to 
1s 2.4d per share, making 6 per cent. for the year, on the preterence 
shares, less tax, has been declared payable January 1, 1919. Th 
conditions brought about by the war have seriously affected © : 
tions. Inthe colony it became impossible to work the smelter for 
more than 170 days owing to the difficulties connected with coke sy 
plies. In consequence the output of copper was reduced to less than 
half the quantity of the previous year, while the prohibition of exports 
of matte to this cowntry and the absence of shipping facilities have 
prevented the greater part of this lessened output being brought to 
market. Under such circumstances costs of production per ton have 
inevitably increased in every department. 

IRTYSH.—The report for year ended January 13th last states that 
since the last report 1€6,344 sbares, being the remaining shares held 
in reserve until December 15, 1917, against conversion of debentures, 
have been sold at a price of 22s 6d per share. Advances made by the 
corporation to the Ridder and Kirgiz Mining Companies, together 
with charges thereon, amounted to £166,459, making a total of, 
£979,525. London expenditure, including debenture _ interest 
amounted to £40,669. This has been placed against the charges made 
on advances to the Ridder and Kirgiz Mining Companies, leaving a 
credit balance of {1,512 

RUSSO-ASIATIC.—The report for the year ended June 3oth last 


| states that arrangements are being made under which the corpora- 


tion will prove and develop the mineralised areas in the district of 
Ekibastous referred to by the chairman of the Irtysh Corporation in 
December, 1916. The directors are advised that the funds available 
to the corporation are sufficient to determine the value of some of the 
areas. By reason of the energetic measures taken since the formation 
of the Irtysh Corporation, notwithstanding the unfavourable condi- 
tions, not only have the original mines been developed and equipped, 
additional valuable ore bodies opened up and extensive mineral pro- 
spects located on the concessions, but plants for the extraction of the 
various metals in the ores have been installed and successfully 
worked. 

TANALYK.—The report for the year ended January 13th last states 
that interest and commission receipts, &c., amounted to £15,500; 
directors’ fees, trustees’ fees, and office expenses to £3,498, and 
debenture interest to £11,901. Records received for the first eight or 
nine months of 1917 indicate an output for that period of about 1,200 
ozs of gold from the cyanide plant and 6,570 ozs of gold from the 
Tuba mill. 





Conunercial Leports. 


——————— 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather has been dull, and steady rains have fallen in most 
parts of the country, which has to some extent interfered with field 
operations, especially in low-lying districts where the land is heavy 
to work. All crops above ground, however, present a healthy 


WE HAVE FED THE GUNS. 
WE MUST FEED THE PEACE. 


If you wish the Peace to be more than a cessation of hostilities, 
if you wish tosee and to helpa great reconstruction, you must 


continue to buy 


NATIONAL WAR BONDS. 


You may best do this by means of the 


PEARL ASSURANCE COMPANY'S SCHEMES OF INSTALMENT PURCHASE. 


Full particulars may be obtained 
from any representative or from 


PEARL ASSURANCE COMPANY, 
High Holborn, London, W.C. 1. 
Annual Income exceeds £4,500,000. 
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eof the JM Sungei Kari ......... sssadanciaeattiranch June 30 1312 12,870 14,182! 8} | 14166). | © 14518) 6.379 S141). 
—_— ee sibel cians asentalon June 30 3,656 5.999) 91655) 5,919) _ 2195 oo 32,971; 30 
sce BT areseeseens saneegeeseces] SDE: | "883, 58710' 20 + ee ee ae 510 11,635} + 20 
xs a Hevea .......00 soee«s May 31 | = a maa i | 30,000) vet 5,000 — se 25 
emiang ..... peateconersdel SEE) ae. 2 eee Oe | *. 67 486 se 
: of ‘ - Tes. y 5,227 8,061) 25,288, 5 | 6,600) wes PS aa 16,688, 41,567) 124 
ERP eisai heats June30 | 2,427 961} 2,688 5 | | 
Ceylon and Indian Planters .... J a | 12381) ORE Sh ae 2,088, 2,754) 6 
ss e - rE sees] une 30 | 8,206 4,178 12,381, 15 | 6,600 1,500) g97| 3,384, 21,149| 20 
1p; amvel Barlow ......e, Siontiisbiiiel Oct. $1 | 8,078 14,907} 22,979, 25 | 6,250 1,800 5 000 9,929 
xen ' n ekg eee ee ee re eens ct. 31 5,803 5,578) 9,381) 10+ spe ee eo) 5,631) 3,891 10} 
tt, qio-Russian ........c00. Dec. 31 11,136 Dr12,891'Dr 1,665 
om th A Veeeoere ° ’ i ’ y009 ee ee | ee a & . 
e _ and Navy Investment as 8,303, 25,814) 54,117 9 | 12,908} 12,911 a » saan Pane “9 
nment and General Investment Nov.30 | .. | 12,364 12,364 10 5,596} 3,569) ) a 
— London Scottish American ... Oct. 31 | 14,290 45,056 59,346) 7 | 95,229) 219) — a ee s 
Rhodesian Railways Trust 2.02.22. Mar. 31 | 116,063 6,963 123,026, 4 | 80,231 —— So 
ber Plantations Investment ..... Mar. 31 | 56,600, 60,775, 117,375) .. | sae Ae ha = 1 Paael sit cs ? 
Cast oe Companies. | | - 17,375 103,893) 6 ; 
ner-Kellne ; : 
Cuter Keliner Akal ".svvssssss.-) Sept-30 | 45078 25B7AL MRE) 2 | Banco) | RO Anstg isa) a : 
—— JJ Intis Rudver, Guita-Percha, &e.....) Sept.30 | 59,866 143,589) 205,455, 10+ | 50,000 13500, s0900/ 90958 162149] 10 i 
Loders and Nucoline ....++.+.++-++| Aug. 1 | 5,046 49396, 54,442) 20 | 17,000) 4,740) 20,718 i984 as'642| 20 . 
—: aye saenvons cveccceoce| Bape. dO oni 12,371) ae 74 | 6,750} .. 1775} 3846 .. ae e 
4 idtantanh Eden | Sept.30 | 8,473, 154,334) 162,807 17 | 75,600 51,300 20,000 15,907 141,645, 16 ie 
a 
| most * Accounts for half-year. + Freé of income-tax (a) i i S j ; 
: . -tax. (a) The net profits of this bank are shown after total inoome-tax ha: 
- (b) This company also distributes a bonus of £1 per ordinary share in War Bonds. (c) Arrears eee 
eavy ne - mean a —_ : -- — : 
althy x 
) ape os a market conditions present no new feature, to 63s 6d, all landed per 320 lbs. The freight markets remain un- 
ee wr ney na at full op rates. | settled, and it is not expected that any appreciable expansion ot 
, air supply both here and at provincia centres, | 
and readily taken u ’s limi Thi 
z p at the Controller’s limit. Whites and reds | Q 
eh 78 Yu 04 ergy toe Inport as, We BANQUE GUYERZELLER 
s, offered, and sales were effected at 84s 9d, landed terms. , 2 
Flour meets wi " 48 9G, | 
st eets with st j g -mille 
steady Support, both with regard to home milled, | SOCIETE ANONY ME, 





Canadi oe 
ian, and American, but Japanese and Chinese descriptions 


Avenue de la Gare 1 






rT English G.R. ruled at 44s 3d per sack, ex mill. 
a se and Canadian exports (to bakers), 518 94; Australian, ZURICH. 
: net; Japanese, sos per 280 lbs, ex warehouse. Barley con- | }- SWITZERLAND. 





i, ; ‘ 
oar owing to dearth of supplies. Native, 67s to 68s per 

Mai merican malting 83s, and Canadian Western 85s per 400 

Maize very strong, with limited offerings on the spot. 

landed ae ass 6d; yellow African, 948; and Argentine, 933, all 

Move a ee per 480 Ibs. Ogts are in fairly liberal supply, and 

Kin Teely at full rates. Native, 49s to 50s per 336 Ibs. 

white clipped, 613 6d to 62s 6d, and Argentine 62s 6d 


Capital paid up - Frs. 6,000,000 


Every description of banking business transacted and 
special facilities to firms desirous of opening trade 
: relations with Switzerland. 
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while, free ‘essels are in request from the River Plate to U.K. at 
62s *od. The American Atlantic seaboard also meets with fair 
attention, and from Northern Range ports sss is the ruling rate to 
U.K., on net form of charter, and 60s, North France, with an 
additional ss if Gulf loading, while sailers would come at 50s 
U.K., and sss North France. Eastern markets remain quiet, and 
rates largely nominal owing to lack of adequate carrying space, 
while numerous orders are in circulation from India, the rice 
ports and Java to U.K. and France. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 





| 


! i 
| 1918-1919.) 1917-1918.) 1816-1917 1915-1916. 
| nical 











Estimated sales of home-grown wheat—| Cwts. Cwts. | Cwts. Cwts. 








week to Dec. 7 ......00- ceccecovecscoce 348,416) 203,234, ~ 7 
85 Geeks GP Dae. F ceccccccccevccecoseccs 4,287,864) 3,051,032, 4,9 | 5,202,711 
be  cagieemnendiunsaieneeialivataaemne 

Average price of English wheat per) s d@ | edi =s4 s a 

quarter..... LLL AGE! ER RE 52 10 

MOE OUS coaccesne inpheneeaadant aan 14610 | 16 53 | 16 % 12 2 
“Visible supply” in U.S. centres.... bush. .+ | 25,672,000} 68,255,000 57,258,000 
I ieee ce { | 13,752,900, 36,565,000! 30,673.900 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 


weeks, and for the corresponding week in each of the years from 1914 
to 1917 :— 























Quantrrizs Soxp. AVERAGE Pnices, 

Wheat. Barley. Oats. Wheat. | Barley. | Oats. 

1928, qrs beh | qrs bsh | qre bsh| «@ 4 | a 8 a 
Nov. 50 79.825 5 111186 5 | 13,536 4 23) 6232); 8 4 
De D wecses 81,297 1 (101,294 3 16,858 6 72 4) 62 6 51 4 
BEE wcovcccess 75,576 5 | 120,169 3 | 30,418 4 2 | Bea 23 9 
OE nipenénss 115,616 3 | 94019 1 | 32599 6 | 5210 | 4710 | 3 4 
eat 73000 2 (143,275 2 | 34876 7 | 72:1 | 66] 41 
a 47,4139 0 (107,019 5 | 16,504 6 70 7 58 7 |} 4 5 

THE IRON AND COAL TRADES. 

Our sgow correspondent (writing on Thursday) says :—The 
tore in n and steel trades’ circles continues fairly satisfactory. 
Many Scotch firms are dissatisfied with the new value arrange- 
ment hic] ve been promulgated officially, and yet they recog- 

at | be no easy matter to define a price scheme generally 
to those interested. The current basis level is regarded 
as to the high side. Pig-iron makers are finding a ready market 

r the ordinary and hematite brands manufactured; but in 
$01 ases the furnaces are going slack for want of fuel. A good 
incuiry rules for Scotch No. 1 quality for export. Bar iron 
makers advise that the £20 figure for export purposes for Crown 


lassed sorts is to the outside level, and fear that that source of 
tlet has practically meantime closed up; their one hope for im- 


pr ¢ matters hes, it appears, jn throwing the market open, a 
step more easy of suggestion than of execution. Great things are 
being done in the steel producing and the relative consuming de- 
partments, those especially of shipbuilding, general engineering, 
bridge construction, boiler-making, &c. Though few contracts 
have been booked in the last eight days, there is an immense 
am t of tonnage on hand in all branches to go on with. Several 
fast orders for ship plates, angles, and sections have just been re- 
c 1 fr shipbuilders in Norway, who are so content to take 
thear chance over prices that they have even forwarded the neces- 
saify specifications. Rumour has it that the Canadian Pacific 
Rajlway have given out a line for a fast steamer to John Brown 
anfi Co.. Clydebank, who, like other Clyde builders, are literally 
ful] up with orders, the total for the upper and lower reaches in 
hapd being given as 130 steamers of over 600,000 tons. The coal 
trade position does not look so well this week, supplies having been 
cuftailed through the men in bodies resorting to idle days. 





eeu 


Mur S} 


.effeld correspondent writes :—The Ministry of Munitions 


has decided that the Government subsidies on iron and steel shall 
be; withdrawn in two stages, and to raise the maximum prices of 
suth materials to an amount equal to the subsidies. The allowance 
on. steel ce 


ases on January 21st, when the new maxima are to come 
intp operation. 


: 
40% per ton. 


These are higher for home trade by from jos to 
The advance on export sales is still higher, and 





THE BANK OF TAIWAN, 


LIMITED. 
Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
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of Russia, Manchuria, Indo-China, ‘India, Philippine 
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SRT SS SS SPIES 





THE ECONOMIST. 


business w"! result until affairs become straightened out. Mean- | setiers will be required to refund on su 
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ch sales to the 
the amount of rebate. The subsidies on pig.j Government 
on May ist, when there will be a Series on ce oe ome off 


. er adv 
and finished steel. Hence in a few months steel will be pig 


more per ton dearer than during the war peri » Ad OF 
effect of the experiment of the subsidising the Caan being the 
keep prices steady and reasonable during the war 1D order 1, 
tions upon the sale of high-speed steel have been eT Testric. 
the embargo on merchant dealings in such material re sawn, and 
fixed prices now become maximum price ae. 


Ss, and The 
ceeded. The Government has also withdrawn the peckihae ex. 
On of 


the manufacture of stainless steel for cutlery. 

billets have just been‘advanced tos per on” Mehes ae one 
and finished departments continue to book peace busine. 
creasing quantity, and the outlook is distinctly hopeful a > 
valuable work is expected shortly from railway tramw. lot of 
shipbuilding companies. There is a decided scarcity fa 
men and strong labourers, which is likely to continue uotil a 
Army is demobilised. Thousands of women have been dischaan 
from the shell shops, and’ the discontinuance of overtim get 
Sunday work has brought to an end the sensational rates of = 
ings which obtained during the war period. = 


Short suppli 
; : ) i 
fuel are going to the works. Where there is slackness rs a 
tion does not cause any inconvenience, but it has caused Stoppage 


at establishments able to give full-time employment. More house 
coal is being sent from the pits, but this has produced no easier 
situation. Merchants cannot catch up arrears of orders. Current 
prices per ton at pits are:—Branch, 27s and 27s 6d; Silkstone 
238 6d and 24s 6d C 








_ Our Middlesbro’ correspondent’s report, dated December y2th 
is as follows :—Pig-iron: The demand for Cleveland Pig-iron for 
home and Allied consumption is taking up all available supplies 
and there is nothing to spare for neutrals. Prices are stil] con. 


| trolled at oss for Cleveland No. 3 G.M.B., No. 4 foundry andN 


forge, and 122s 6d for East Coast mixed numbers hematite, while 
the export price has been fixed at 145s for No. 3 Cleveland G.M.B. 
f.ob. Tees. Manufactured iron and steel: The works are now 
employed at their full capacity on shipbuilding and other cop. 
structional material. 








THE WOOL TRADE. 


Our Bradford correspondent writes:—No further information 


is forthcoming as to the quantity of wool and tops likely to be 
placed at the disposal of the civilian trade during the current 
rationing period, though there is a general expectation that it will 
be larger than the official estimate, for it is assumed that the 

have leaned to the safe side in computing 


authorities are sure to 

military requirements. In the meantime, employers are being 
invited to submit the names of men whose immediate release from 
the Army would facilitate the re-absorption of labour on the 
general demobilisation. Imports of wool last month were fairly satis. 
factory, amounting to the equivalent of 127,500 Australian bales, a 
figure which has only twice been exceeded this year. 





COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 


A most welcome departure has been made by the Board of Trade, 
in publishing in full details the returns for the month of November. 
The sources as well as quantities of imports are stated. This looks 
like getting back to pre-war times, and it is to be hoped that the 
details which have been kept back during the past two years will 
be supplied. To some extent the monthly imports of colonial and 
foreign wools have had to be guessed. The trade likes the figures 
best in terms of bales, and it has recently been necessary to take 
the aggregate quantity in pounds weight, and, dividing it by 
330, ascertain approximately the number of bales imported. It 1s 
now high time warehouse-keepers in London began to issue their 
weekly list of imports, and we hope the Board of Trade will agree to 
this being done. The weekly and monthly figures of arrivals have 
been very much missed, and there is now nothing whatever to 
prevent them being issued regularly as in pre-war days. 

The imports of sheep and lamb’s wool for the first eleven months 
of this year aggregate 390,337,703 lbs, compared with 603,720,282 
lbs for the corresponding period of 1917. There has been a great 
falling off in imports from all sources except the Falkland Islands 
and British East India; our imports from New Zealand, Australia, 
and South Africa are down nearly so per cent., while those from 
South America are lamentably low. We have received from the 
Argentine during the eleven months of 1918 only 6,208,827 Ibs, 
compared with 31,823,197 Ibs for the first eleven months of 1917. 

Three weeks ago we mentioned that there was every prospect of 
large imports during December and January, naming approxl- 
mately three-quarters of a million bales. The statement was made 
on exceedingly good authority, and if Sir Arthur Goldfinch’s est- 
mate had been realised regarding the tonnage estimates from 
August to December, that quantity in the aggregate would have 
arrived. However, the statement has been thoroughly sifted, 
as the Board of Trade Returns show, the arrivals last month— 
about 127,500 bales—have only been exceeded on two pee 
since the beginning of the year. The point we desire to emp ‘lL 
most is that the arrivals for December should be larger sti 
January imports should exceed December, while February nab . 
should top the lot. Owing to national interests we are un e is 
say anything further. The outstanding feature is that the day 
not far distant when there will be sufficient raw material and (0f 
in this country to meet the requirements of the whole indu a 
enabling machinery to be rationed 100 per cent. of its consumptt 
capacity. That will be good news to all. 
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THE COTTON TRADE. 
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—— in the rates of exchange, contracts of some importance 
a been reported recently for deliveries in Shanghai and Canton 
within two months. The Yokohama market has proved compara- 


827 


ely steady, owing probably to the activity of the domestic weav- 


ee Pt). PS pg ee ing and to the decision of Ja | ; i 
|| | ¢ |geme Perioa panese reelers to stop work in winter 
: | Same Period | one month more than usual. In Italian silk transactions. were nil, 








LIVERPOOL OFFICIAL QUOTATIONS—December 6, 1918. pes 
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as Italian reelers can sell their production to their governmental 


ying office at prices possibly 15f to 2of per kilo above the parity 
those obtainable by exporting to consumption markets. 








HIDE, LEATHER, AND ALLIED TRADES. 


: (BY OUR OWN CORRESPONDENT.) 
Hides all sold at the Bermondsey sales on Thursday at the recent 





fixed rates. Wools, while at present showing little alteration, had 
a tendency to be easier, and the same remark applies to hogs. 


The business doing in foreign hides is moderate; tanners are 


getting restive as regards further control, and, in view of a possible 
drop in prices of leather, are not disposed to give asking values. 
The Government action in regard to salted River Plate hides is 
+» nm! ., 19752155 | anxiously awaited, although there are buyers willing to contract 
++ 18702010 | ahead for short-haired at full prices. ; 

been paid for saladeros for France. 


Extreme prices have also 
‘ All other classes are hanging 
re. American tanners have been large buyers of packer hides at 


Ditto Mod. Rough soseseee| ee j} ee |5300 36! ee ee 2650 2950 v 7 
75 2625 2650 2630 2710 2371 2421 2476 12451285 13.5 | maximum rates, great preparations having been made for export 


perovian—Rough ccccccees| é -- 375C 38004000 ., 
aC e» 11950 1650 fi 

Pito Bmooth «+++++e+e+e) oe (25 

Ditto Sea Island ...-.+++++) oe | @e } 284 $1 33 } 344 wie 29% 4 aa i9 24 

iiiean, Bast, 40, ..........|2450 2550 2590 2650 2670 2750 2620 2660 2740 1295 1559 1 42¢ 


East Indian. 


43 1768 . 195 


jorst—Mac., Ginned Surtee, e ee \ ee oe oe ad Mee os 2 
Broach) .. 16:81643 16631693 .. 205] 20792115 il . : 
" 73, 1031 2109 1145 pected some of them will soon be exported to our Allies. 


2 1502 1602 lo/7 1727 1777 180> 1630 1880 87) 883924 


to Europe of finished leather. 


The uncertainty of the position affects the leather market, and 


' j 

ra : . : 
\@ F rer Gd.\F G Fne|3'tn vor Gd. Fhe rer Gd. Png | little will now be done until the close of the year. So far, there is 
no further release of Government stocks of leather, and it is ex- 


Mean- 


M. Ginned Bhownuggar. . 140. ea 
1408 1508 1608 1683 1735 1783 1811 1856 1886 8-76 894.93) | While, permits are not being granted for the export of British 
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MANCHESTER, December rz. 
The strike has upset business in all quarters of the market, and 
wing to the uncertain outlook, very little trade of any kind ha 
en attempted. Most spinners and manufacturers have refused 
quote. The possibility of higher prices as a result of lessened 
production has not stimulated buyers to greater activity. Only 


sorting up lots have been put through in cloth for all outlets 
aoad and for the home trade. Manufacturers are being forced 
te stop looms as supplies of yarn run out. Quotations in American 
ad Egyptian yarns have been firmer, but there has been no 
response from users, business being of retail extent. 


(I.) Comparative Statement of the Cotton Trade 





Previous Weeks in 1918 
Price, we 
\¢ Dec. Price,|Price,!Price,!Price,|Price, | 
12, + Dec.|t Nov.'+ Nov.|iNov.|t Nov. | 
1918.; 5. 28. 21. 14. Te 


a ee 


Rew Cotton—Good Middling American} 4 a ad | 4 a4j4 
er Ib | 21°40 | 21°81 | 22 37 | 22.07 | 22°13 23°56 | 


- Sakellaridis Fully G Pair | 
SD scnshoregsdnccabaneneted per lb | 27°56 | 27°55 | 27-56 | 27 56 | 27°56 | 29°40 


TarMe—52's tWiSt .....ecececeeeeeeeeeperibd, 414 43 | 47 | 494] 52 | 54 
= W's welt .......ssececereees-perib| 42 | 43 | 48)]) 50 | 52 | 54 








a 





= 60's twist (Egyptian) ........perib| 69 | 67} 68 | 68 | 68 | 69 
ediseoje @je djs aia d 

‘bia, Printers, 116 yds, 16 by 16, 32’s and 50’s |67 0 65 0 |68 0 \69 0 |69 0 71 0 
}in.Shirtings, 75 yds, 19 by 19, 32's and 40’s |64 0 63 0 55 0 0 165 0 68 0 
Sein. ditto, 38 yds, 18 by 16, 10 Ibs.......... [38 0 37 6 |38 c= 3138 3 39 3 
SMn, ditto, 374 ves. 16 by 15. 84 Ibe... .... |32 6 32 0/33 3 (33 6153 6 34 6 





(1I.) Compared with Previous Years. 


| Price,| Corresponding Dates in 
't Dec. 


| 32, 
| 1916, | 1917 1916, | 1915. | 1914, | 1913. 


nnn neem 
Raw Cotton— Good Middling American] a | a | 4 raxrae 
b | 21°40 | 22°84 | 10:95) 753 | 4:39 | 7°23 


rl 
> Sakellaridis Fully Good Fair 








| oe 





nalae sees| 9°55 | 6°05 | 9°70 





Egyptian ... rib 
Tuend—32's wwist seosevscescccesscceeportb| 414 | 358 | 27¢| a | 7 108 
cocccccooe Ol a} 38 li; | €]} 10% 


= Wawelt ...cccccccccccccese-porib| 42 | 354) 17 
= G's twist (Hgyptian) .......:perib| 63 | 453 | 36.| 17%] 134| 18 





Sin, Printers, 116 yds, 16 by 16, 32's and 50’ wale eis our 2he 1 hr 7 

"s 

ae aaa rae amie Oe Sle 18 EL als 

Shin, ditto, 374 yds, 16 by 1b, 84 Iba 22” 6 22 il2 18 516 5/8 2 
¢ Nominal quotations. 











THE SILK TRADE. 


Messts Chabriéres, Morel and Co., of Lyons, write, on December 


, as follows :—After the signature of the armistice — the 
and Germany, buyers persisted obstinately in their Con- 
“tvative policy, so that finally business came to a deadlock. The 
Passing from the state of war to that of peace is indeed causing 
uncertainty #m all spheres, as the question is how industrial 


and commercial methods shall be readjusted to the future condi- 
of the world. Buyers may exaggerate prudence, but, any- 
®, in the almost total absence of transactions in spot, silks, the 


Prices We quote are mostly nominal. On the Eastern markets prices 
change, but 


iM Native mone 
: y do not seem to have undergone any ’ 
ng advantage of the saving on the insurances and of occasional 
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military boots still to be 
coming into its own, and the public are recognising that this is 


the best value in footwear to-day. 


1785 1848 1358 843 8°66 G2 | dressed Jeather, and curriers are getting restive and anxious as to 


he position. All sorts of suggestions are being made to relieve 

he trade, amongst others the abolition of the certificate scheme. 
Shoe manufacturers are still busy, and there are large orders for 

executed. The war-time boot is at last 








PORBIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, December 13 

Trade is still confined to narrow limits, buyers operating very 
cautiously in view of the probability of prices being reduced in the 
near future, and confine their purchases to pressing wants, 

SUGAR —Official quotations remained unaltered for all descriptions, 
Liberal allotments were made to the trade during the week, consisting 
of British refined and West India descriptions, while the extra alloca- 
tions bave commenced distribution to meet the Christmas trade. 
Honey, inauction, went slowly, and Australian partly sold at 200s. 

COFFEE market quiet and featureless, with small spot sales at about 


late rates. 
COCOA sells steadily at graded prices. 


RICE in slow demand, also imported beans and peas. 
Fair black Singapore, 


SPICE, -- Pepper dull, and values uncertain. 
spot, nominally, 1s 5d; Tellicherry, 1s 6d; Aleppy, 1s 5ad; 
Muntok, 2s 9d. Zanzibar cloves, nominally 2s. Pimento sold, 6d. 
Zanzi- 


Ginger inactive and unaltered. Cassia lignea quietly steady. 


bar chillies lower at public sales, and dull reddish realised 50s per 


cwt. 
SHELLAC.—Market quiet, with only a retail inquiry for spot lots at 


about late rates. 

MENTHOL steady, with small spot sales at 20s od. 

JAPANESE PEPPERMINT OIL slow; spot, sellers, 6s 6d. 

CAMPEOR quiet. Japanese refined, 24-Ib slabs, sellers, 6s road. 

RUBBER market slightly irregular, but steady on balance, with 
moderate dealings. Plantation standard crepe, spot, sold, 2s 34d, 
2s 3}d, and 2s 3$d, 2s 3d; December, 2s 34d, 2s 33d; January- 
March, 2s 34d to 2s 3$d and 2s 34d; April-June, 2s 34d to 2s 33d ; 
July-December, 2s 3}d to 2s 3§d and 2s 34d. Smoked ribbed sheet, 
spot, 2s 24d, 2s 23d, and 2s 2d ; December, 2s 24d, 2s 23d. Fine hard 
Para, spot, sellers, 2s 93d; January-February, 2s 74d. Soft fine, 


afloat, 2s 7d; and ball, spot, 1s 8d per Ib. 


METROPOLITAN CATTLE.—Decemser 12. 


British Animals. Beasts, per cwt; to sink the offal. 
Sheep, per stone 8 lbs, plus value of skin. 


s d sd 
Beasts, Super Grade .. 71 0 to 76 0 | BHGOD o ccavcccccccdvsescossscece 8 & 
Do "ist ” ee 0 75 0 Rebs fo cccir ere 9 6 
Do 2nd pa me ee ke | 
Do 3rd 2” 53 0 6 0 
LONDON POTATO MARKETS.—DecemsBer 12. 
Per Ton, P er Ton 
Z£esd4 £ad 
King Edward ......+++++- ow See British Queens .......-.+. « % 8 0 
Maincrop ......+++ aicpesesies. oe WveOrgoods....cccccoccvcrcese FT & O 
What’s Wanted ......--.-.-.+- 950 Arran Chief ...... esaeiee 76 0 


THE EFFECTS OF THE WAR 
ON LIFE ASSURANCE BUSINESS 


Pamphlet on application to the General Manager: 


SUN LIFE OFFICE 
(Established 1810), 
63, Threadneedle Street, LONDON, E.C.2. 
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Commercial Times.—Wieekiv Price Current. 


The prices in the followingdist are revised with the assistance of an eminent firm in each department, 





INDON, Farpat. eded DIA-RUBBEB—ip—s 4 2 4 | PBOVISIUNS— aded 
LONDOMA pihs @ 0 4 | OOOHINEAL—perlb 2 6 3 3 fine, bard, spot 2 94 @ 6 owe= 
° s : S ; pRuce- crepe .... 23 0 0 ian six -be a2 0 
SEM f | Metab iben s OMe | Sami ed tee Me penne 
8 6 0 @ | Balsam Peru ..per ib 19 9 4 Q Note... 10 9 1 0 Qenadian '.......0.-196 68 3 
cwt Captvi eee ee ee eee er ee Low to a “ 9 7 ~ American eee ee ee eee Peseseces 
matis 0145 9 | Cyephore 6 7 0 | Madras, dryleaf,good 4 @ 5 0 | Ham pom coveoeeennns 
a c --170 0 6 86 
-«- 148 6150 9 gotten Ceylon. 96566060 Do lowtoord... 1 9 4 6 "119 8179 0 +80 es esesens 
seventy: $12 § | Gheiberi’e.ncperib  & 15 6 | Kumhecmidwed 2 ¢ § fa O08 & | gumptigsae 
nennen nom eeereeee eee ee, 
a6. Gam Benjwn. Sum, HEMP—per ton— as 1220 00 tees 
to 93 8110 @ seconds . .per ews 10/0/0 1110.0 md Beef—Frosen, per élb 9 2 POBADE veoesesceee 8 
to 12 0152 0 | offtamam, drope s. 406 60 0 | Gb Fetersbare, layer 170 cee SS oS | Snape ow 
, 90 8 92 0 sevoesee 10 5 106 | eeeasmetee Bh 8 CUE... ...190 
Dp gd. ordtolowmd 95 0 10 0) Bee nonce sacs cc cnee e806 | Canadian .......... small rough ..140 
110 0158 6 | Mask pod, Ohina'--o 21 ¢ 10 9 | JUTR— cotne nent 8 | QONMe cacccccecnes | Japan Mabe «2005-189 
. 49 $10 — 3 66 Common to fair.... nom Cheshire See re oe J le 
1 3 f S| mhtrconnetreoas 1 8 $9 | LEATHER—pertb— ed gd | :Btilton, per b....., Nitmagi ged is § 
$13 31 | DYE STUFFS, & Oo do 10lk, $ ? 3 ; “lish 889 00 Chillies panes -- 2 
- | — i) eo eee ee eeeee 
7? ot | Galls, Ohina..per cwi200 0 0 8 Do do 12/14,,.. 28 3 4 seecnsevaeene 49 6 50 0 WF ..0. 
jump ..perton 219 mcd | Larmeric, eos. 170 0 180 0 Do do 1416,.. 2 9 3 6 | FLOUR—280 Ib— TALLOW 
roe a 0 3200 | Madras, foger versed o 142 8 abe, 2° 17 1b & up 3 8 ‘ Q ae well....-. 5’ 008 — aot os 
’ | Gambier, ee eee ™ es Bangoon, tt ee ee eee 
» White..ton 75 0 8) > | Outeh, ord.to fair.::: nom | {Do WS do 22 28 |p. cw cereeeeres 96 3 9g | Home melé. 222227 4 ia 
apouies ton200 0210 0 | DYEWOODS é | BelliesfmDS do 12 1 6 | Japan................41 35 0 9 
“ona st 2 9 0 99 6 | : Do do 16 2 0 | ROSIN—per ton— API b= 
age EE — Oe ee riot pocgins Hite FR Ss Gmerican..--- -- S00 S780 | B = earcne ne} 
Asta, - see bs ar. - Z tee ereee 
+ eames coccecece ose ° ; | Do Eng. Calf,2030lb 6 &@ 8 Q | eago— a ae TEA—daty 1s per ib 
crystals ..ows 42 6 45 0 | ood, Oampeachy 20 6 | METALS— 2: 2s Peari, per owt........ 85 0 6 0 indian and " 
Dp powder ........ 45 6 4 0 Hood ececeoese = : Best selected vee dBL g 123 8 | Bago tor a nom Broken & Faaoings ‘¢ ; 
powder ........ 405 8410 8 Red Sanders — ere 14 6 | ne Lee 1 10 112 10 Orange, first marks .. 400 0 Broken Pek. + +eeeee 1¢ 
1 rib € 3 6 4 Becond, fair to fine 35) 9 
Oalqmel ...... pe Bapang Ceylon ...... 12 @ | Lead—Bng. pig p. son nom AC 3 to finest............ ‘ 
Kodfoe, ary per os O16) 8 Foreign, net ...... 3910 4019 | Garnet Lac, AC, biky 5206 Pokoe Souchong”.--. =f 
Tiptate of Boda, p. ton 27 10/8 2816/0 FAL cpot—eLs 4 . ver, O.B. ........ $2 0 66 0 |e Fure secvserneee aa, Pekoes—Com. tofinest 1é 
Oblorate, net ...... 23 26 | Pema Hi...) | 17629 Ee eee ee SS | ua 
nee. einen 3 8 ; ; Slanets U/A Medium 173 5 | Standard, cash |...27610 0 6 Cee Stastiaphent 9 ° ss ° TIMBEB—Timber & Hewn 
» Foreign ........ GOD «ne cceeeenee Pine Timber 
iphate....perton 70 0 75 0 FROUIT—New *eded cccccescces 8 Canada pine largs 
Petes ae 2021 Oranges, Val selected 6) 6 80 6 eecccccee ; 4 ; el. large 
Yal-Ammoniac,pr.cwt75 6 8¢ 0 | Lemens, Naples cases 0 6 0 6 langeeneeamenes Ul 33 6 
Sed. Bioarb., per ton 4120 25/00 Do... boxes 15 0 3 0 tain —iiaw. fr. Milan 42 § 80 § | TOBACOO— . 
Oh yataia,ex ship. p.tna6 106 709 Do. Sicilian boxes 18 0 33 0 SBHELLS—M.-0-P. per own— Duty 6 2—10/44 per ie E 
BEAL «2.22 eee ee 10 @ 12 8 Do. Malaga cases 6 8 0 0 Prices bold ......2£12/0/0 14/10/90 | Virginia leat— ade , 
yOSBIC ...-..00r00e 50.8 31 0 Do. boxes 0 0 € 9 Withheld Maccassar ........ 10/150 140/0 Common to fine.... 1 6 
srofiead whiteton 060 000 | HIDES—per ib— | WF Ree = nn soon coee 1G 160.6 ES coccccosveeess } q ; 
enn osccee 130 01355 6 Salted Australian .... 8 134 0 164 | . Australian .... 11/5/9 15/0/0 Kentucky leaf— ‘. 
Hs ~—e n _ ome West Indian ...... G11 0 l4a | Bombay .......... §/10/0 6/10/0 Oommon to fine.... 1 ; 1 
Peete dan 3 TS AL |. QRRC wvveeneeccenes O16 010 | SUGAR—per ows. duty 250 64,08 | Btrips.......ecccece I 
qreen do 3568.00 62100 | WMDOD wececerseeee O16 027 o ein w yg woo sd sesessesseveeses LQ ’ 
_—— Som Oporso ..-...--.-0- 0 16h 8 ied | Petroim. Of, perSibs. 1 8 0 9 | BE&K W.Indiaeyrape 56 6 Borseo and Gamews 1 8 7 @ 
Sulpbor ior ...... 3006 sic | Diy & Drysalted Onpe 01: 632 | “Water-White ...... 19 0 6 | CFA cwvconee «= FF Boodleal.......-.00 1 6 3 § 
Bol 230% 29/100 adagascar ........ 1: 020 | on Gaxes, Laed. Eng. Java, SPOt........-. ee ¢@ Havana ............ 16 6 I 
Cerra reesessen . Central American... €135 0 24 | * , Rarinsp—London— - | Greek.............. 0 16 
anne : ; 4 Bafaloss, Singapore... ou ou Ee enccenoces en Gn Yellow Orystals.... 6&7 9 Uigars, duty 157 per1b2 0 ap 
eves ccocece | SIGE chousdnanese 1 | GURED cccccccccce - 8 
OPRA—per ton | BL..............-, 018 982 | Tineced. La Plate spot) Quo- Orushed............ p-ownl0s 
TOE senna 4608 00/0 | Market Hides, English Gatoume. par son eee Jwithhela |  (ramaimted’=-..2.. ef : eee a 
Geplon eas 46/070, 0/00 Ox, 9 ibe and over... 08 0 ei i aa ) wana Orystais, white .... 67 9 WOOL Colonia! per b= 
- ngapore . Y ; VM = j—BRBe LOG .nnnccccce ' LAN i White osceee —Scoure 
F te : . 4108 044 ST! wsnciicamaineinis ®8 0 & Rest. ner ton + 6° 8 6 Other whit: a ; ve ae pe = 


Banks, &r.—Continued. 
/ y 
CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C, 2. 
Incerporated by Raya! Charter. 

Capital, £1, . Reserve Fund, £2,000,000. 

uré of Directors. 

Sir Montago Cornish Turner, Chairman, 

S-r Duncan Carmichael. 

Thomas Cuthbertsen, Esq. 

Sir Alfred Dent, K.C.M.G, 

William Henry Neville Goschen, ° 

The Right Hon. Lord George Hamilton, G.C.8.1, 

William Foot Mitchell, . 

T.ewis Alexander Wallace, Esq. 

Managers :—T. H. Whitehead, and W. E. Preston. 
Sub-Manager:—J. 8S. Bruce. 
Bankers: The Bank of Engiand. 

Tne London Joint City and Midland Bank, Ltd. 
The London County, Westminster and Parr’s Bank, 
Limited. 

Thp National Provincial and Union Bank of 

. England, Limited, 
The National Bank of Scotland, Limited, 

“he Corporation buy and receive for collection 
Bilis of Exchange, grant Drafts and transact 
general banking business connected with the East. 

lgeposite of Money are received for fixed periods 
ea oeetes which may be ascertained on applica- 


tio. Interest payable Half-yearly, Wth June 
anc; 1st December. 


THE RUSSO-ASIATIC BANK, 
yneerporated by Russian Governmewm Decree. 
Capital, Authorised .. - -. Rbls. 65,000,000 

‘»  Subseribed.. os -. Rbls. 55,000,000 
‘4,  (Subseribed by the Chinese 
f Government) Kouping Taels 3,500,006 
werve Fund. . fe ae .. Rbls. 30,157,172 

é HEAD OFFICE AT PETROGRAD. 
ranches at all the principal tewns in Russia, 
Mynoboria, Siberia, Central Asia, and China, alse at 

Bombay, Hongkong and Yokehama. 
mterest (paid quarterly) allowed on Fixed 
Di it and on Current Acceunts, at rates te be 
i ed on counties. . a 

usimess transacted of e escription. 
tonlen Manager. 





CHANTRBEY INCHBALD, 
Old Broad street, London, E.C.2, 
THE Ss 
: 


MITHFIELD AND ARGENTINE 
MEAT COMPANY, LTD. 

t — 174% Cumulative Preference Shares. 

Fotice is hereby given that the Transfer Books 
in‘connection with the 74% Oumulative Preference 
Sijares of the above named Company will be closed 
asyand from the 16th day of December, 1918, to the 
30;h day of December, 1918 (both dates inclusive), 
fot the purpose of preparing the Warrants for the 
a. due on the Sist instant.—By order of the 

ar 


: F. A. DAWNAY, Secre ss 
Jecember 13th, 1918. ane 
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MIDLAND ELECTRIC CORPORATION 


THE ECONOMIST. 




















[December 1 1g. 
















FOR POWER DISTRIBUTION, 
LIMITED. 


Notice is hereby 


1, that the TRANSFER 
pany 


given 


1IKS of this Com will be CLOSED 
from the 18th to aust t., both dates inclu- 
sive, for the preparation of Debénture Interest 
Warrants 


SORDON SAIES, Secretary. 
2t Waterloo street, Birmingham. 


THE CUNARD STEAM SHIP 
COMPANY, LIMITED. 
per Cent. Cumulative Preference Stock. 
6 per Cent. Second Cumulative Preference Stock 
44 per Cent. Mortgage Debenture Stock. 
s$ per Cent. Mortgage Debenture Stock. 
Notice is Hereby Given, that the Transfer 
Registers of the Company, except for Ordinary 


Share Transfer, will be Closed from the 18th to 
the 31st December, 1918, both dates inclusive. 
for the purpose of preparing the _ half-yearly 
Dividend and Interest Warrants.—By Order of 


the Board, 

W. DRANFIELD, Secretary. 

Offices, Cunard building, Liverpool, 

12th December, 1918. 
FINAL NOTICE. 

IN THE MATTER OF THE TRADING 
WITH THE ENEMY AMENDMENT 

ACT, 1916, 


ND 

IN THE MATTER OF THE DEUTSCHE 

BANK (BERLIN), LONDON AGENCY. 

Whereas by an Order made by the Board of 
Trade, dated the rsth July, 1918, under the pro- 
visions of the above-mentioned Act, the busi- 
ness carried on in the United Kingdom of the 
above-named Deutsche Bank (Berlin), London 
Agency, was ordered to be wound up, 

Notice is hereby given that any persons 
claiming to be creditors of the said London 
Agency Branch of the said business carried on 
by the said Deutsche Bank, and whose claims 
arise solely out of transactions entered into by 
the said London Agency Branch, who have not 
already sent in their claims, are required to 
send, by prepaid post, to Harold de Vaux 
Brougham, Senior Official Receiver, of 33 Carey 
street, London, W.C. 2, England (the Controller 
appointed by the said Order), on or before the 
gist January, ro9r9, their full names, addresses 
and descriptions, with full particulars of their 
debts or claims, or in default thereof they will 
be excluded from the benefit of the said Order. 
—Dated this 7th day of December, 1018. 
BROUGHAM, Senior Official Receiver and 
Controller of the Deutsche Bank (Berlin), Lon- 
don Agency. 


THE CAPE COPPER COMPANY, 






























LIMITED. 

NOTICE IS HEREBY GIVEN that:t 
THIRTY-FIRST ORDINARY GENER 
MEETING of the Shareholders of this Comp 
will he held at the Offices of the Company, 
9 Queen street place, in she City of London, 
WEDNESDAY, the 18th day of December, 
at 12.30 o'clock p.m. :— 

To receive the Reports and Accounts 
the year ending August 31st, 1918; 
To elect a Director and Auditors ia @ 

places of those retiring; 
And for other General Business. 

The Transfer Books will be closed from 
11th to the 18th December, 1918, both days i 
clusive. 

Holders of Share Warrants wishing to atte 
this meeting must deposit same at the offices of 
the Company or at the office of the Crédit 
Mobilier Francais, 30 and 32 Rue Taitbout, 
Paris, three clear days before such 
Dated this oth day of December, 118. 
order of the Board, 

P. J. FRANKS, Secretary. 

Registered Offices: 9 Queen street place, 

London, E.C. 4. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


Notice is Hereby Given, that the SIAS® 
ANNUAL ORDINARY GENERAL MEE 
of the Company will be held at Wine 
House (Hall No. 174), Old Broad street, ' 
don, E.C., on THURSDAY, the roth day @ 
December, 1918, at 2.30 o'clock im the af 
noon, to receive the Directors’ Report 
counts, to declare a dividend, to elect BD 
tors and Auditors, and to transact any Ovi 
business of an Ordinary General Meeting. 

Holders of Share Warrants to Bearer wi 
to attend or vote at this Meeting must de the 
their Warrants with ._ > me et at 
Registered Offices iu ondon, ° , 
Pelete, E.C. 2, two clear days before the date 
thereof. 

The Transfer Books will be Closed {nen 
roth to the 2oth December, 1918, .—By 
Dated this oth day of December, 19% 


B ’ ; 
on ne ALF. W. BERRY, Secretary. 
22 Austin Friars, London, E.C. 2. 


The Works and Life of Walter 
Edited by 


Mrs. RUSSELL 

10 Vols. (Works 9 Vols., Life 1 Vol.), oo : 
The ‘Works’ only will also be su ma: 
Prospectus Sent on / 


eT eae a oi 
LONGMANS, G & CO», 
39 Qaee ine. London, B.C, 
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WEEKLY COMMERCIAL TIMES. 


Bankers’ Gazette and Ratlwap Monitor : 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price 8d; by Post, 84d. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


rr 
Vol. LXXXVII. SATURDAY, DECEMBER 14, 1918 No. 3,929. 
————— 












T THE LONDON COMMERCIAL 















> 
Public Sales. t THE LOND THE ALEXANDRIA WATER 
r : ooms y : , 
' | ee at TEN preciealy, URBDAY, December 19, COMPANY, LIMITED. 
IES .... Chi i oe 
z T THE LONDON COMMERCIAL | Myra. ee Notice is Nee RIM, DIVIDEND. 
dt Sale Rooms, oo THURSDAY, December 19 | ,, BOLUANES 943 Bags yotice is Hereby Given, that an INTERIM 
| HALF-PA8ST TEN sisely, ing | BARK, &c.. 287 Bags DIVIDEND of Four Shillings per £5 Share 
J a eie. viz. :— eaeave Sp ewes 505 Bales on Coupon No. 60 is PAYABLE on and after 
HIDES ...... 1,869 Dry China Buffalo ; — the 13th December, 1918, at Messrs Barclay’s 
| ls 120 Saited Cape HIDES .... 2,300 Salted Cape Bank, Limited, 1+ Pall Mall East, London, 
§ et 3,250 Saited Rangoon S.W.1, and 54 Lombard street, London, E.C. 3, 
i i 1,500 Salted South American 60 Salted West India or at the Anglo-Egyptian Bank, Limited, in 
990 Salted China 6,900 Cape Alexandria, upon the making of a declaration 
| 4,004 Dry South American 100 South American as to ownership in the form required by the 
190 Drysalted Peru 11,800 Abyssinian above Banks, form of which will be supplied 
Dry West African 13,000 Madagascar upon application 
. 2,561 Dry Abyssinian 1,400 East African Dated Alexandria, 8th November, 1918. 
| i 60 Dry Harrar 29,000 Mombassa By Order of the Board, 
} 1,726 Dry China 800 China 











; 700 
A. and W, NESBITT, LIMITED, Brokers, 


A T THE LONDON COMMERCIAL 










aaa H. R. C. BLAGDEN, Managing Director. 


2,200 Rangoon 
34,000 Hast India 


_. On THURSDAY, December 19, at TWO 
SKINS...... 1,500 Tanned E.1. Goat 
HIDES .... 35,000 Tanned E.I. 

CULVERWELL, BROOKS, and CO., Brokers, 

59 Mark lane, E.C. 


450 Fast India 
2,666 China Deer 
and salted Soudan 


FOR SALE BY PRIVATE TREATY, 
Valuable centrally situated Freehold Premises in 
Bolton. Eminently suitable for Bank purposes. 


Principals only.—Particulars on application to 
Edwin Haslam, 24 Acresfield, Bol.on. 


CITY OF VALPARAISO (CHILE) 


5-10 Garlick hill, Cannon street. 


’ 

































upon them will cease and determine from that 


Sale Room TH nen caren » : 
J hale Rooms, on THURSDAY, December 19, ——a 54 PER CENT. LOAN, 1894, 
precisely " » waite . pe he ’ 
HIDES...... 80 Penang Buffalo CITY OF SASKATOON 5 PER CENT.| |. : ve. 
: ) - Rangoon Baffalo DEB ENTURES. ISSUE OF £200,000 sh PER CENT. BONDS. 
a , uialo The City of Saskatoon announce that the Sotice 3 res. : of 
} BARE ...... 536 Bags COUPONS falling due rst January, ror9, on dub ereuinh rere ae oa aa hae 
| HIDES...... 1709 Balled Cape Ox and Cow | Sits mations’ Debentures may be PRE: | Loan. the’ following SEVENTY BONDS of 
isine ipeks teen On 1918, between the hours of to and 2 o'clock + = ae! aa uggs oe) by i es, 
i 510 Bast African pe (Saturdays excepted), at the Bank of Montreal, | ~ <6 514 893 1478 a 
i 2,520 West African 47 Threadneedle street, E.C. 2 Three clear 6 $42 980 147 pe 
| 1,700 ted South American | 2@YS.4'¢ required for examination. Lists may 123 $50 s0s2 ae 1815 
; 16,300 Addis Abeba be obtained on application at the Bank. 161 566 1062 1613 1823 
rT gy Drysalted : 172 586 = 03 1636 1881 
; | SKINS 4.130 yptian CHILIAN GOVERNMENT = G43 1163 neoe 1919 
| HIDES...... 6,770 Siam 4 PER CENT. LOAN OF 1885 O.. ae Na aad 
: 2,060 Bi r — ~~ . s 
| 700) Ean Tahar NOTICE IS HEREBY GIVEN that the ee ee eee ee 
. i} 3,000 Rang COUPON due rst January, 1910, on the BONDS 96 a sean aed fone 
3,500 China of the above LOAN will be PAID on or after rn a a s9e8 1974 
— the 1st proximo at the offices of the London noe Ses cae 1758 i 
i eee follow the above, at TWO precisely, Joint a ity and a —— aon ets The Holders are requested to present the 
sens 23,250 Tanned East India Phre PEN Severe Seman anY ae shen same for payment on the rst proximo, at the 
SKINS...... 8500 Tanned East India Goat | must be left three clear days for examination. | Counting house of Messrs J ates - Habbhder 
a and Sheep Che operation for the Sinking Fund has been | Sog"Co® a4” Leadenhall . sir AUT 
wn this occasion by purchase of the Bonds in and Co., 14s ve wreek eee 






HIDES...... 










. Bale on THURSDAY, December 19 earner 

at HALP-PAST TEN sa ris CHILIAN GOVERNMENT a Man GekeL Tulemene then 

f 7. HID 476 Sy A 0 ‘ 

3 BARK °° aoe Seine Batialo 4) PER CENT. LOAN OF 1593. LIMITED. 

“ *teeee — : 

Balt : : is hereby given that the COUPON COMMON DIVIDEND, No. 19. 

. HIDES ..., 101 Balted Ox and Co NOTICE is j ee ae VID 

tea and ted Cope | due tt January, 1D on and after the tst| A DIVIDEND of one and ahalf per cent. 

: y ! eens Cow aomah ad the offices of the London Joint City | upon the Common Shares of the minion | 

* om Vito Pesci nl Pry. Midland Bank, Limited, Threadneedle | Steel Corporation, Limited, has been DE, } 
¢ ee ores Cow etrect London, E.C. 2. Coupons must be left | CLARED, payable st January, 1919, to Shares |: 


BIDES...... 


















DYSTER, NALDER, and CO., Brokers, 
6 Crosby 


A? THE 
at HALPPAST 


LONDON COMMERCIAL 


Hide 
Goap: Bi 





And on THURSDAY, December 19, a TWO, 
40,000 


square, E.C. 3. the open market to the extent of £11,000, the 
Contract for the Loan providing for a purchase 


instead of a drawing when the price is below 


date. 
The Bonds must be left three clear days for 


examination. 
J. H..SCHRODER AND CO. 
London, 3rd December, 1918. 


cere er 











par. : 
London, December rth, 1918. 


=. THURSDAY, December 19, 





532 Salted Ox and Cow CHILIAN CITY OF VALPARAISO (CHILE) 
50 Salted West Indies Oxand] « prR CENI INTERNATIONAL LOAN OF ISSUE OF £200,000 s PER CENT. 
1,765 Salted Cape Ox and Cow BO 


NDS, ae 
The HALF-YEARLY INTEREST due st 
January on the above Bonds will be PAID 
on that and any ancoenting day at the Count- 
ing-house of Messrs J. Henry Schroder and 
Co., 145 Leadenhall street, E.C., between the 
hours of 11 and 2 o'clock. 









5,000 Salted Chilian Ox and Cow 
750 eee Australian Ox 


w 
500 Dry South American Ox 
and Gow 


NOTICE IS HEREBY GIVEN that the 
COUPON due in London rst January, tor9, on 
the Bonds of the above LOAN, and also the 
BONDS amounting to 43,580 drawn in London 
in September last, will be PAID on and after 
the 1st proximo at the offices of the London 
Joint City and Midland Bank, Limited, 
Threadneedle street, London, E.C, 2. 

Coupons must be left three clear days for 
examination. 

London, December rth, ror8. 


for examination. 
London, sth December, 1918. 








“THE BANK OF MONTREAL, No. 4 
Threadneedle street, E.C. 2, have been in- 
structed to make the following announcement ;~ 
























holders of record sth cember, 1918. Coupoa 
No. 19 relating to Share Warrants to Bearer 
will be Paid on and after 1st January, t919, on 
presentation at the Bank of Mon in. Lon- 
don, or in Montreal.—By order of the Board 


ef Directors. c..& Ga 
Sydney, N.S., 7th December, 19: : 


ear days for examination. 
wae concesien of the Sinking Fund has been 
on this occasion by purchase of Bonds in the 
open market to the extent of £12,300, the a 
tract fot the Loan providing for the purchase 
instead of a drawing when the price is below 


E.I. Ox, Cow, and 






Fe cede December uth, 1918, 
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Jusurance. 


SOANWAD A. 


THE DOMINION BANK. 


Head Office, TORONTO. 
Total Assets $109,436,000. 


SIR EDMUND B. OSLER, President. 
W. D. MATTHEWS, Vice-President. C. A. BOGERT, General Manager. 


LONDON BRANCH - 73 CORNHILL, E.C.3. 
J. HAYDN HORSEY, Manager. 


Dealers in Canadian and American Exchange. General Banking business transacted. 
Iniormation furnished regarding Canadian matters. 


pee THE ECONOMIST. [December 14, 1918, 
| — 


ae 
| A GREAT NATIONAL 
| DISTRIBUTION 


| THE PRUDENTIAL 

Paid to its Policy-holders in 1917 over 
£9,700,000 

| or over £31,000 for each Working Day 


REFUGE ASSURANCE COMPANY 


Limited. 
| Chief Office: Oxford Street, Manchester. 


| Annvat Income Excerps £4,400,000. 














Fonps Excren £14,500,000. 


Criams Par Exceep £25,000,000. 


Life Assurance at Minimum Rates. 
A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES. 
i For particulars address the 
| GRESHAM LIFE ASSURANCE 
ie SOCIETY, LIMITED, 
||| | ST. MILDRED'S HOUSE, POULTRY, E.C.2. 
| Founded 1848. Funds £10,500, 000. 
} 


THE GRESHAM FIRE & ACCIDENT | INSURANCE 
LIMI 


Transacts al cls 2 Fire and ‘ecient Business. 





Unselfishness 


There is a simple way of helping others 
during the present influenza epidemic. 











The Rice Industry of Japan. By S. Sarto 


The Increased Cost of Clothing Materials Since ™ 
A. 5. Furr. 


Le 2 


1] | MS Shout, Losnox, Ea lt is to refrain from buying Bovril if 
} . . . 
= ——— you nave a stock in the house which will 
| Publications. carry you on even for a month. 
| a In this way you will leave the available Bovril 
| FCoNOMIC JOURNAL in the shops for those who have illness at home. 
at : i 
| THE QUARTERLY JOURNAL OF Bovril Ltd. recognising that those who are 
||| THE ROYAL ECONOMIC SOCIETY deprived of the body-building power of Bovril 
] aainmaane~""-t ataaate may more easily fall victims to the epidemic are 
i} CONTENTS : . ° . 
or iaWarand Peace. doing their utmost to increase the supply. 
1 ne ne ees But the lack of bottles seriously hampers their 
| Ca Reteen eet ry ee, efforts: and it is hoped that men will soon be 
] wuss > | § released for the bottle factories so that there may 
| ont ie eS re eee te be, once again, Bovril for all. 
| Abnormal! Deviations in oot Saonem, 
} of. G, CassEL. 
i 


LONDON 


i 
| MACMILLAN & Co., Ltd. 
St. Martin's Street, W.C. 2. 


Price Five Shillings Net. 








LLOYDS BANK 
LIMITED, 


with which is amalgamated 


| 
| Gbe Gconomist. 


|| Telephone: Gerrard 2110. Established 1843 
ADVERTISEMENT RATES. 


COMPANY PROSPECTUSFS ANDi NEW 













netmeammrcaee” ees THE CAPITAL & COUNTIES BANK LD. 
|} Back Page -- 3110 0 —— 
=r eSiiton ; ; .s ~ ss HEAD OFFICE: 71, LOMBARD ST., E.C. 3. 
13 Insertions sss. Less 5 percent This Bank has over 1,200 Offices in England 
Doce reo oh ae and Wales, and Agents and Correspondents 
Puce = poege rane ee eae == throughout the British Empireand in Allied and 
Page % ° ° ee os 2 undertakes all depart- 
Halt Page“. ae: mentso onial and Foreign Banking business. 
Gnder Mater Special Position) per inch 110 ; FRENCH AUXILIARY: 
Semis LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 


3, ARUNDEL STREET, ‘STRAND, LONDON, W.C.2. 














eee 


a 
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Banks, Sr.—Continued. 


ies 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 


Subscribed Capital .. Yen 48,000,000 
Paid-up Capital ee os ee »» 42,000,000 
Reserve Fund.. we be oa +» 23,100,000 
Lead Office + -- | YOKOHAMA, 
Branches and Agencies at— 

Bombay, Buenos Ayres, Calcutta, Chang-chun, 
Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Ange!es, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bisho te, F.C.2, 
K, TATSUMI, Manager. 


NATIONAL BANK OF EGYPT. 


Notes payable at sight to bearer, 


Capital .. ‘ oa £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. me . «+ £1,663,278 











Governor—F. T. Rowlatt, Esq. 
Head Office Cairo, 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. Hon, Sidney Peel, D.8.0. 
LONDON AGENCY: 
6 & 7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A, F. Gillbee, 





Accounts opened with traders and private persons, 
Circular Notes Issued. 
Every kind of Banking business transacted. 





Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig: and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Agencies at El-Obeid, Tokar and Wad-Medani. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP....£500,000 | RESERVE FUND &710,000 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum, 

Jaffa, Jerusalem, Malta, Gibraltar. 

BANKER~—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every descriptic:. of Banking 
business in Egypt, grants Letters o! Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained onapplication. Interest payable February 
28th and August 31st. 

On current accounts Interest at the rate of 2 
per cent. per» nnum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard Street E.C.4, 


seal TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 


Established 1830. 
Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,587,251. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 





‘THE WESTERN | 
AUSTRALIAN BANK. 


Established 1841. 
Paid-up Cap:tal .. £250,000 O O 
a 25,000 Shares of £10 exch) | . ia 
eserve u os oe 700,000 
Reserved Profits .. £19,339 0 O 
Reserve Liability Of Shareholders, 
Drafts issued, Reoiitaices vabled, Bills nogott- 
ated or coll . received for fixed periods 
at rates to be on application, and all 
business connected with 
Western Australia conducted th the London 
an Bank of Adelaide, 11 Leadenhall 


| 








THE MERCANTILE 


BANK OF INDIA, LTD. 
Silene ssenactatinae 


Authorised Capital .. oe 1,500,000 

Subscribed Capital a. *- 1, 125,000 

aid Up Capital ve sis 562, 508 

Reserve Fund and Undivided Profits 708,432 
Branches 3 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
- CHINA, and PORT LOUIS, MAURITIUS. 
e Bank and sells Bills of Exchange 
ewer el sand Cireular Notes, and transacte 
agenoy business in conmec 
East, on terms to be had on ene — 
Fixed Deposit Rates will be quoted upon application 


On current accounts i is allowed 
2 str cent. per annum on daily ao P . 


THE 


MAURITIUS COMMERCIAL 
BANK, 


PORT Louis, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 


ESTABLISHED 1838. 


Capital Rps. 2,000,000 
} eserve Fund ; 1,500,000 
Undivided Profits . 611,153 
London Agents—Lioyns ‘Bank Lyrp., 17 Cornhill 
E.C.3. F 
Paris Lioyps Bank (France) and Tur 
NATIONAL Provincia, Bank 
(France) Lp. 


Agents in India—Nartionan Bank or InpIA Lap, 


Agents in South Africa—TuHe Nationa, Bank oF 
Sourn Arnica Lip. 
Also agencies in New York, The Straits Settl: ments, 
Japan, Australia, Madagascar, Reunion. 


Telegraphic Acdress, “EGO,” 


THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862, 
Authorised Capital ................ £4,000,000 
gk, a 800, 
| ES eee 2,000,000 


BRANCHES, 

ARGENTINE, Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, Tucuman, 
Parané. Barracas (Buenos Aires). Onee (Buenos 
Aires). Boca (Buenos Aires), Calle Santa Fé (Buenos 
Aires). Calle B de Irigoyén (Buenos Aires). 
URUGUAY Montevideo, Montevideo Agency (Calle 
Rio Negro), Paysandu (Agency), Salto (Agency). 
BRA@PL. Rio de Janeiro, Sac Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 
(urityba, Mana&os, (Agency). 

HILI. Valparaiso. Santiago. 
FRANCE. Paris (16 Rue Halévy). 
Agency in New York & Agents throughout tte world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Billa negotiated, advanced upon or sent 
for colleetion.—7 Princes street. *.C.2, 












NATIONAL TRUST COMPANY 


HEAD OFFICE, TORONTO, CANADA. 
Branenes:— Montreal, Winnipeg, Regina, 
Saskatoon ton. 


Executor and Trustee. 
Paid-up Capital - £308,219 3 7 
> £308, 


R Fund - 21937 
Assets under Adm 215, 764,925 


2 B . 
London, E.C. 2. London Representative, 


Bankers: 
Bank of Seotiand, Canadian Bank of Commerce. 


BANKARTIEBOLAGET SODRA 
SVERIGE. 


Head Office HELSINGBORG (Sweden). 
Branc S kholm Gothenburg, Malm, 
me cage 60 other places in Sweden. 
Capital fully paid .. -. Kr. 30,000,000 
Reserves in oa -. Kr. 15,200,000 


All kinds of Banking and Exchange Business 
transacted on moderate terms. 
Inquiries and applications for terms are invited. 


THE UNION BANK OF 
AUSTRALIA, trurrep. 


Established 1837. _ Incorporated 1880. 

Authorised and Issued Capital, £6,000,000. 
Paid-up Capital, £2,000,000; Rese 

£2,025,000, together ...... £4,025,000 

Reserve Liability of Proprietors .. £4,000,000 


Total Issued Capital and Reserves £8,025,000 
Head Office: 71 Cornhill, London, E.C. 3. 
DRAFTS are granted on the Bank’s Branches 








| throughout the Australian States, and Dominion 
/ of New Zealand. 


TELEGRAPHIC REMITTANCES are also made, 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


NATIONAL BANK 


OF NEW ZEALAND, LIMITED. 


Heap Orrice—17, MOORGATE STREET, E.C.2. 


AUTHORISED CAPITAL .. is 000,000 
SUBSCRIBED CapiraL £2,250,000 
Paip up CaPITAaL .. bn i £750,000 
RESERVE Fund... sin es £730,000 


UNCALLED CAPITAL is £1,500,000 


Receives Deposits of £50 and u wards for 1, 2, or f 


3 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 


granted and Bills on New Zealand purchased or 


sent for collection. 
ARTHUR WILLIS, Manager. 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY. | 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business, 


Ti elegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 











rve Fund, 


Ae a PO en 








i 
il 
i 


— een (4B 





CED rp tens s-eahesteree ree one 


we ei. ee 


eee 





os oar Pe 
a 


ion 
‘ie 


v 
= meipe ed 
1 RNS, terme sOLh eo y 


Lt ee le 


nd sae 





Fe ren 


iv 


Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL . -+:$1,000, 000,000. 
SURPLUS. $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon a a Collections made and 
remit for prom 
Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
Lowpew Baxxers—The London City and Midland 
Bank (Limited). 


BANK OF NEW Sf SOUTH WALES 


Loxpon nant SB reieesdse-dmesh E.C.2. 





Paid-up Capital. ..........csseecseccecees £3,904 ,860 
messeee pebpaabensnesunesetanel 3,025,000 
Reserve Liability of Proprietors ........ 3,904. 





£10,834 720 

The London Office issues Drafts on Demand on 

its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every description of Australasian banking business. 

| H. MELDRUM, Assistant Manager. 


‘THE ROYAL BANK OF CANADA | 


Established I 
Capital Paid-up $14,000,(00 
Reserve oe and Undivided Profits $18,000, 000 
. $360,000, 00 


Mend OF ‘MONTREAL. 
SIR HERB aT 8. HOLT, 
E. L. ~~ e Vice-President and Managing Dives: 7 
st — on 


9 Bank Buildin ngs, princes St, £.6.2. 


T. R. WHITLEY, Manager. 
J. MACKIE, Joint Manager 
|| 462 Branches in Canada and Mewfoundland ; 
| Branches in Cuba, Porto Rico, Dominican bn 
i Costa Rica and Venezuela. Branches in Bri West 
| Indies: ANT1GUA4, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
|| GRENADA, 8s. George’s; JAMAICA, D ; 
1 s8T. KITTS, Basseterre ; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
|| Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 
i} YORE AGENCY, Corner William & Cedar Streets 





} 
| 
| 
| 
| 
| 
| 
| 
| 


| 
1 
| 
| 
| 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Caprrat Att Pam Up on - $15,000,000 

Starting Reserve held in 
London at exchange of 28 
per @=£1,500,000 .. . $15,000,000 
Sitver Reseeve ._€19,500,000 $24 500,00 
Reserve LiaRILity oF Paovaintons . .. $15,000,00c 
Office—Hone Kone 
Chief Manager—N. J. Stans. 
Braxcues and AGENCIES: 
| Aaa , Bangkok, Batavia, Bombay, Calcutta, Can 
olombo Foochow, Hankow, iarbin, Hi ” 
(Shanghai), Ipoh, Jobore, —, (Hiogo), Kuala 
Lumpur, London, Ana 
saki, New York, Beis ae cae eee gon, 
Ban Fra. cisco, Shang rai, Singa, poe. Sourabaya, 
Tientsin, 1'singtao, V Indivostok. Yioilo, Yokohama. 
Lonpon ComMITTEs :—Henry a Esq., M.P.; 
William Gair Rathbone, Esq.; A. M. Townsen@, 


Esq. 
ManaGers tx Lonpon: 
Sin Caaries Appis. H. D.C. Jonze. 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 
3 GRACECHURCH STREET, LONDON, E.°. 








GIRARD TRUST COMPANY 


Phitadeiphia, Pennsylvania. 
CHARTERED 1836, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and hand/es 


collecting and remitting income therefrom. 
Correspondence with British owners isinvited 


looking to the management of such funds. 


= 


THE ECONOMIS1. 


THE NATIONAL BANK OF SCOTLAND, | 
LIMITED. 


Incorporated by Royal Charter and Act of Parliamens. 
ESTABLIGHED 1825. 


Capital Subscribed. £5,000,000. Paid-ap, £1,000,000. 
RESERYWE FUND 


HEAD OFFICE—Epmevres. 


J. 8. COCKBURN, General Manager. 


LONDOR OFFICB—987, Richoias Lane, Lombard street, B.C. 4. 


SIR JOHN ¥FRGUROW K.B.E., Manager. 


ENGLISH SCOTTISH AND | 


AUSTRALIAN BANK, Ltd. 


Head Office: 38 Lombard street, E.C. 3. 
Subscribed Capital ..............+. £1,078,875 0 0 
Paid-up Capital ...........+..esee. 539,437 10 0 

Liability of Proprietors.... 539,437 10 0 
a genase gateeate oa 0 0 0 


the Agents of the Bank, in the chief Provino‘al 
towns throughout the United Kingdom. 
ws og co Trans. 
fer. Bills otiated or forwarded for 
Collection. Ban and E business 
of every description eeeeted with Australia. 
E. M. JANION, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.} 
¢ 









JAMES KELL, - DENISON MILLER, 
Deputy-Governor. Governor. 
Branches and hroughout A 
Banking and Ex encies through of ‘owas d = 


tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 30th June, 1918. 
“= Savings Bank depositors 


° &15,227,534 
General Bank Balances -_ 51,939,581 
Other Items . ~ 2,995,405 


&70,162,520 

eee 

London Office: 36-41, NEW BROAD S8T., E.C. 
Cc. A. B. CAMPION, London Manager. 

Also at Australia House, Strand, W.C., Warminster, 

Wilts ; Hurdcott, Wilts—with an Agency at Fovant, 

Weymouth, Weymouth, Dorset, and Tidworth Barracks. Harts. 


:| NATIONAL BANK OF INDIA, 


MITED. 
(Bankers to the Government in in British East Africa 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 


BRancHEs: 

Calcutta Cochin (8, India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandala Nairobi East 
Cawnpore Aden an Nakura Afri 
Labore Aden Point Kisumu - 
— a Entebbe Uened 

i y ~ ganda 
Tuticorin Jinja 
Dar-es-salaam, } Occupied ae German Eas: 

SUBSCRIBED | CaPEBAR cccccccccees Son oD 

AID-UP WRM> ciccecese seces 
Reserve FUND .........0.0se0 


Provincial Bank of England, Limited ; National 
Bank of Scotland, Limited 

The Bank conducts every description of astern 
banking business. 

ee ees etek petein es rates to be 


on application. Interest payable 30th June 
and 3lst December 
Current accounts are opened, and, ded they 
do not fall below £200, interest is allowed on tne 
minimum monthly balances at the rate of 2 per 
Cent. Cent. per annum. — 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up : 
Reserve Fund - . 


£3,7038,704 
1,228,422 


moneys and securities entrusted to its care,| Petrograd, Moscow, Paris, and over 


100 Branches in Russia. 


ae i 
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Onealled, 24,000,000, 
@900,000. 


GEORGE A. HUNTER, Secretar; 


DUGALD BMITH, Assistans Manage, 


BANK OF MONTREAL. 


Established in 1817, 
eee 000.000 Paid up, @16,000,000. Reserve Fund, 
16,000,000. ' Undivided Profite, §1, 784,979. 
Board Directors. 
Bir Vincent Me Bart., President, 
les Gordon Gordon, G. oe Vice-President. 


Esq. | Lieut.-C l. Her 
Lord Sha ,EK.C.V.0. ae ha 
C. R, Hosmer, H. W. Beauclerk, Esq. 
H.R. Drummond, ‘ George B. Fraser, Esq, 


D. Forbes Angus ° Colonel H 

William McMaster, “Cockshutt, 

Harold Kennedy, Egq. J. H. Ashdown, Esq. 
HEAD em: MONTRRAL. 


Sir Fredesichk “Williaa: ler, LL.D. 

F. J. ane, Acting Assistant Genera! Manager, 
Branches and Agencies th * Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the Unies = States, fo) Mexico City. 
oa Waterioo Fines. Pail ‘Baile s.w. a °and 34 Cooke 
Londen Seaeueene: Sir Thomas Skinner, Bart. 

A. Macnider, sq Lt.-Col. FP. R. 8. Baifour, 

Manager, George Cyri) Cassels. 

Financial te as the Government of the 


Dominion of 

The Bank endlortabes Monetary Bustness with all 
Allied and Neutral Countries with its nomerous 
Branches a e facilities for the trans 
oking business in Canada, 
Newfoundlan’. the the Dnited States and Mexico. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 


Paid-Up Capital .. 000,000 
Rest and Undivided Protite on oe 00 DoD 
Total Assets exceed $143,000,000 


The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 


Deposits received at favourable ratos, which may 
be ascertained on application to 


London Oem: 6 PRINCES pepaae E.C. 2, 
HAYMAREDRT, 8.W 


New vow Agency: 49 walt ‘STREET, 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 


000 

1,000,000 
uiring supervision of 
ialattention. Delivery 


CAPITAL _ 

SURPLUS... os 
Documeuiary Collections 
the pares ise givens 


against payments undertaken—terms oo 
gpoticet ba. Reading and Writing Room for 
ravellers, whose mail may be addressed in our 


care. A cordial invitation extended to Importers, 
Exporters and Bankers passing through Chic 

to visit this Institution. Information cheerfully 
furnished them on commercial matters, and aa 
requested, visitors will gladly be directed to Deal- 
ers and Manufacturers interested in their res 
pective lines, 


Cable Address: DEANATBAMK. Cables subject to censorship 
should be addressed ‘‘Dearborn Bank, Chicago.’ 


LONDON AGENTS, Lioyds Bank, Ltd 
WM. A. TILDEN, President, 
EDWARD N. HEINZ, Manager Foreign Department. 


MECHANICS & METALS 
NATIONAL BANK 


| 
OF THE CITY OF NEW YORK. 








Capital (fully paid) ..<.......+-+-§6,000,000 


Burplus and Undivided Profits ..§@9,000,000 


methods. Correspondence invited. 7 
Foreign Department ; 

Finances Exports and ow Rg eh 

apd makes collections eS 

London 
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